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ee Sivan Financia Fimanectal 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 

COMPANY ae ae THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depvusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Our January bulletin, having refer- 
ence to present Financial Conditions 
and the outlook for the coming 
year, may be had on application. 


Circular on Application. 


The National Park Bank 
of New York 


Organized 1856. 








nn « «6 62 #8 e $5,000,000 00 
Surplus and Profits . . 14,800,000 00 
Deposits Oct. 31, 1914 . 102,800,000 00 


RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President . Vice-President. 

JOHN C. VAN CLEAF, WILLIAM O. JONES, 
Vice-President. Vice-President 


MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 


FRED'K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


60), WALLE,STREET 


Capital = = * . $6,000,000 
Surplus and Profits ~«- $9,000,000 
Deposits = § . © $10,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





——— 


EDWARD B. SMITH & CO, 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange. 





TheChase National Bank 
of the City of New York 


United States Depository 
Capital - - - - $5,000,000 


Surplus and Profits (Earned) - 10,009,000 
Deposits - - - - 125,906,000 








OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES ©. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Oashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F . Baker Jr., 





A. Barton Hepburn Francis L. Hine 


John J. Mitchell 
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Investment Houses ani Wrawers of Foreign Exchatrge 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chéstnuit Street # 


MORGAN, GRENFELL&CO., LONDON 


No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreigi Exchange, Commercial Credits. 
Cabié Transfers. 


Circular Letters for Travelers, available In all 
parts of the world. 

















Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall! Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
nition’ Heche” seams Investment 
of Banks, Bankers, Corpora- 


tions, Firms and Individuals Securities 


on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada: and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 


Letters and make cable transfers on al 


points. Issue Commercial and 

fC. dit Travelers’ Credits, available in 
Oo redl all parts of the world. 

BROWN, SHIPLEY & CO., LONDON 





‘TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


c 











Kean, Taylor & Co. 





Investment Securities 





184 So. La Salle St. 
CHICAGO 


80 Pine Street 
NEW YORK 





John Munroe & Co. 


SEW YORK BOSTON 
Letters of Credit for Travvlers 


fommercial Credits. Foreign Exchange 
Cable Transfers. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And fts Branches. 


Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


no 


Maitland, Coppell & Co. Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 


LONDON 





Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections In anc 
issue drafts and cable transfers on above countries 


London Bankers:—London Joint Stuk Bank. 
Limited. 


Paris Bankers--Banaue Francaise—Heine 


O. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° ° $1,000,000 
Surplus earned e 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available In all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V- STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


15 William Street, - « « . New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 


Issue Commercial and Travelers’ Credits. 








MUNROE & CO., Paris 


Buy and Sell. Bills of Exchange. 
Cable Transfers & Investment Securitice 


J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond a.¢do 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of : 
London & Southwestern Bk., Ltd., 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES] 5 















































JAN. 2 1915.) THE CHRONICLE III 
Investment and Financial Houses 
MILLETT, ROE & HAGEN 
Lee, Higginson &Co. Wm. A.Read& Co. 
iN e 7 
BOSTO Investment S waited INVESTMENT SECURITIES 
New York Chicago —e 
HIGGINSON & CO. NASSAU AND CEDAR STREETS NEW vende Gea EXCHANGE 
1 Bank Buildings, Princes Street, NEW YORK 
Lavon, 5. ©. ee 52 WILLIAM ST 15 CONGRESS $7 
iaeins NEW YORK | BOSTON 
— N. W. Halsey & Co. 
NE 
Government, Municipal, Railroad 
\ Hornblower & Weeks! arcaco an and Public Utility ‘Bonds. 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


ay 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange‘ 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





B) Harris Trust Building, Chicago 





Adrian H. Muller & Sou. SMITH, MOORE & CO. | 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





BOND &GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


INVESTMENT SECURITIES 


Members New York Stock Exchange 

and Boston Stock Exchange 
23080. La SalleSt, 
+ GHICAGO 


80 State St. 
BOSTON 


111 Broadway 
NEW YORK 


~~ 








J. Herndon Smith Charles W. Moore 
William H. Burg. 


| Investment Bonds 


| 609 OLIVE ST.. ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


iti BROADWAY NPW YORK 





1852 ~ Members New York Stock Exchange 1914 
Jas. B. Colgate & Co. 
INVESTMENT BONDS 


86 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 


Fiscat Agents for Cities and Corvorations 


49 Wall St., New York 


Philadelphia Chicago San Franc 
Boston (Halsey&Co.,Inc.) Baltimore 
London Geneva 





FisK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROF 
LONDON—William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L.Finch W. S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGA 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





CHARLES FEARON & CO. 


BANKERS 


Members {New York Stock E 
{Pafiadernie Stock Hacheoge 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. Syst 
Reading Railway Gyetemn 








Members Philadelphia Stock Exchange 





333 Chestnut St., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


$100,000,000 





CAPITAL AND RESERVE, 
M 420,000,000 

Dividends paid during last ten years : 
7]. 2 %& "12, 12, 1212, 12!2, 12l2, 1212, 1212% 


BRANCHES: 
Aix ta Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Cobienz, Cologne, ‘Cologne-M ulheim, Constantinople Cre- 
feld, Cronenberg, = hie Dresden, Diisseldorf, rf, Elber- 
feld, Frankfort-on-M., .-Gladbach, Hagen, Hamburg, 
Hamm Hanau, Leipsic, ie Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, ‘Treves, Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseesische Bank) 
CAPITAL ____-_-. $7,143,000 


M ,000) 
RESERVE __-__-- $2,272,800 
(M 9,546,000) 


HEAD OFFICE: BERLIN, Wilheimstrasse 71 
BRANCHES: 
ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 





PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Anne gaia Rio de Janeiro, Santos, Sao 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


’ ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o- 0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 








53 Cornhill 
CAPITAL ..... $ 71428 571 
MN 300 000 000 
RESERVE... about $ 28571 428 


rund A 120000 000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E. MOSLER 
Dr. E, RUSSELL | Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN | 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.------------.-..-.--M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BABIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL... ..........-.-.----M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO TEMUCO, 
VALDIVIA, VALPAR RAISO CTORIA 
IN BOLIVIA (BANCO ‘on HILE + ADE. 
MANIA, SECCION BOLIVIANA) ORURO. 
orn ERY ONES NTO-GESELE 
C 
SOHAFT, 53 CORNHILL,; E. G. 











The Union Discount Co. 
of London, Limited 











$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 

At 3 to 7 Days’ Notice, 244 Per Cent. 
4The Company discounts approved bank and 

mercantile acceptances, receives money on de- 

posit at rates advertised from time to time, and 

grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP 
(100 Million Crowns) 


RESERVE FUND nn ceae aha ai $46,000,000 
(1130 Million Crowns) 


Head Office in Vienna: I. hannaitial é: 
London Office: 31 Lombard Stree e 


Gumund ‘ier, Falken Johannisbad bat aad as.| A 
Karbitz, — Karolinenthal, Klattau, 
Korneuburg Lobositz, Marburg, 


Mectembed” * pantubits. Pilsen, Pirano, 
Prossnitz, St. Poelten, Saaz, az, Teplits. 1 Tetschen, 
Trautenau, Trieste, Turn, W 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, 
BAL DERGAMG. IEMA’ BOLOGNA. 
CALTANISSETTA, CARRARA, CAGLIARI. 


TE RMINI IMERESE, TRAPANI, TRFVISE. 
TURIN, UDINE, VENICE, VERONA, VI. 


Agents in London for 


VON OFFI E, 1 OLD 


= 
> 
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Swiss Bankverein 


Sch weizerischer Bank verein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 


| 
| Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


| 
| West End Branch -- -..-.-11 Regent Street, 
| Waterloo Place, S. W. 


~ 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital......--.-.-. --$21,166,625 
Paid-up Capital.......-.-.-...0--. 4,233,325 
Reserve Fund. -.-.---------.-----. 2,625,000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATLS OF INTEREST allowed for money 
m deposit are as follows: 


At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 214 Per Cent. 


Approved bank ana mercantile bilis discounted 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 








ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 





Teegranhe Address, UA, London. BANK OF NEW SOUTH WALES 
Esa schial fergess estcenrer = <$80-900 ieee Soseet----------->---A 


000,000 | Reserve Liability of Proprietors. 17,500,000 00 


$47,250,000 00 


Total Assets at 3ist Mar., 1914-$264,228,600 00 


340 Branches and Agencies in the Australian 
States, New Zealand, Fiji, Papua (New Guinea) 
and London. The Bank transacts every de 
scription of Australian banking business. Wool 
and other Produce credits arranged. 


Head Office—SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall St, 


a 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 Incorporated ie 
Cap ital:— 
Authorized and £2,000, 000,000 
ios rve Fund °930 $00} getiver £3,930,000 
Reserve Liability st Seeectons  .. £4:000,000 


Total op and Reserves-....-.- £7,930,060 
Branches in VICTORIA 








NEW GUIN. A). 


Head Office: 3 Sra LONDON, E. C. 
er—A.C. ——. 
Assistant! 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. Krech}New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 


Wiener Bank - Verein 





ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-M istek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Miihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pal- 
ten, Stanislau, Tarnopol, Tarnow, T 
litz, Teschen, Villach, Wr. Senetes 
and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong ’& Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hong yi ene 





Reserve Fund {In = o-oo 000,000 
ver... 1 
Reserve Liabilities of Proprietors........- 15,000,008 
GRANT DRAFTS, ISSUE ————— OF CREDIT, 
NEGOTIATE OR COLLECT BILLS peg Be In 
CHINA, JAPAN, PHILIPPINES, STRAITS 8 
TLEMENTS, INDIA 
WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. "%*,0,WALt st 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers. Negotiate, Draw oF 
Receive for Collection Bilis on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay ,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghal. 





Peking, Hankow, Kobe, Yokohama, Sas Fran< 
cisco, Panama. Colon 
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RAPA" 


; Canadian, 
Mapicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
, Debentures to yield from 


5% to 6% | 
Wood , Gandy 
& CO 


Toronto Gastuntecn. 
14 Cornhill, London, E.C. 





*‘Canadian Financial Situation” 
A brief Monthly Review, dealing with fundamen- 
tale. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal; London, Eng. 


Foreign 


——~ RR Nr 








Berliner 
Handels-Gesellischaft, 
BERLIN, W., 64 


Sehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - = = = M. 110,000,000 


Reserve, - - - += + M. 34,500,000 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and 1 
ndivi Profits - - [$6,400,000 
Assets - - - - = = 38 ,000 ,000 
Cash - - = 13,500,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., BAY AA. 


CARDENAS, SAGUA. LA GRANDE, 

CIENFUEGOS, CAMA 

MANZANILLO SANCTT USPIRITUS, 

GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLO 

CAMAJUANI PLACETAS, 

CIEGO DE AVILA, TRINIDAD. 

MATANZAS, SANTO DOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Cunds of the Republic of 
Members American Bezecors’ Association 
Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 








Canadian 














BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 





REST, @eeeoeoeeeesesse2 16,000,000 
UNDIVIDED PROFITS, 1,232,669 
Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, } agents 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


ne may in 1836 
ppeergenetes by Royal Br iry in 1840 
New rk Agency opened 18 


Paid-up Capital ---------..--£1,000,000 Sterling 
Reserve Fund-.---.-----.-. £620,000 Sterling 


Head Off 
5 Gracechurch Street. Tondon, E. OG. 


New york OFF Office: 62 gy he Street, 
MY Cc. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in — 
pert of the world. Issue Drafts on and mak 
llections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 














Merchants’ Bank of Canada 
HEAD OFFICE MONTREAL 


AID-UP CAPITAL..-....----.-.- 000, 
RESE VE FUND AND. UNDIVIDED _ 
PROFITS... ccccccccccccccccccece 7,248,134 


es — eae 63 and 65 Wall St. 


RA 
O MOROORALL,} Agents. 

220 branches in Canada, extending from 
Atlantic to the Pacific. Good facilities for cee. 
ing — t coliections "Cable F - we | c. 
Commercial and Travelers’ Credits ~~ in 
any ag of the world. 

Agents London Joint Stock Bank, Ltd. 
Great Biitain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 


oC. S: Mecomn. . President; Wm. Mettast Vice-Pres. 
D. 8: Macarow,. Bard eM ll 
J.J. m q. E. MacDougall- 








A. P. B. Williams, Sec. J.M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL- --.----------- $15,000,000 
ROS 0 wcndecncduescepeestsnsese $13,500,000 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchanes 
ont Cable Transfers. Collections made at 
poin 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN, 





The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 

(Incorporated 1832) 

PAID-UP CAPITAL....-.-.....----- $6,500,000 
RESERVE FUND-..-.-.-.-.-........--- 11,900,000 
TOTAL ASSETS OVER....-...--.-- 90,000,000 


Head Office, Halifax, N. S. 

General Manager's OFtice. Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico. and in Boston, Chi- 
cago and New York. Commercial and Tra 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our ches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
F, Patterson, Agent. 


pay he orrespondentalt ondon Joint Stock Bank,Ltd. 


fn Scot _— S} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-.-.-.-.-- $11,560,000 
Reserve Funds-.-.-.---- $13,500,000 


Head Office. ...Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


Branches throughout the the DOMINION OF CAK- 
pes and NEWFOUNDLAND: sin HAVANA and 
rinci oints in CUBA, PORTO RICO and 
a0 rapa REPUBLIC; in BAHAMAS, Nas- 
sau; BARBAIO Bridgetown; GRENADA. St. 
George's 8; AICA, Kingston; TRINIDAD >» 
Port of acne a a San Fernando. BR ~ ws 
GUIANA—Georgetown and New 





LONDON OFFICE—Bank ioe. 


New York Asenqa-Cor William & Codar Sts. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York Boston 
52 Broadway 50 Congress Se. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon SECURITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 
. 





F. WM. KRAFT 


LAWYER. 
Specializing tn Examination of 


Municipal and Corporaticn Bond 


§17-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


EMembers New York Sto 
NO. 74 BROADWAY 





Exchange 


NEW YORE 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State “treet, BOSTON 
24 Broad Street. NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


7 Wall Street New York 





¢. L HUDSON & CO. 


Yos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
ye Chicago Stock Exchanges 


*HLEPHONE 3070 JOHN 


Miseellaneous Securities 
ia all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 


Tucker, Anthony & Co. 


838 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Bostow Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
gad Public Service Corporation Bonds 
FINANCE 


Public Utility Corporation 
_ @f Demonstrated Value 


om 





on 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA - 
iTrinity Bidg. Cont.& Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Established 1866 


H. F. BACHMAN & CO. 


—— 





BONDS FOR INVESTMENT 
1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 
5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 


Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





Bank and Trust Co. Stocks 
P.J.GOODHART & CO. 


Members of 
N. Y. Stock Exchange 


96 BROADWAY, NEW YORK 
326 Walnut St., Cincinnati, Ohio 


GEO. B. EDWARDS 
BROKER 

Tribune Building, NEW YORK, N. Y. 

FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 

Confidential Negotiations, Investigations, 

Settlements, Purchases of Property. 
United States, West Indies. Oanada, Mexico 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 





Transact a General Investment and Stock 
Exchar ;s Business 


Bankers & Brokers outside N. D. 


PARAL LPL PLL LLLP 


ST. LOUIS 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL4& CO. 


Soston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 











Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 


| THE CHAS.W.SCRANTONCO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-4938-4939 


OHARLES W. SORANTON , President. 
LEONARD F. HOTOHKISS, Secretary. 
WILLIAM D. SORANTON, Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 
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fat aes amd 
NE BA U M 
pe Sanat BANK 2%, 
@ AND TRUST COMPANY 
Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,760,000 


54% FICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AStateBank. 





ween 








Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones { iutomatic 8 580-119 





John Burnham & Co. 
Chicago New York 





Bankers and Brovers outside Hew Dork 


PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











Sherman R. Hall ©. Hunt Lew 


HALL & LEWIS 
Investment Bonds 


Lewis Building. PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN PRANCISCO 








O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 
New York Stock Exchan 


ew York Aton Euchenso. 
w York Exchange, 
ew York uce ome 
&hicaso Stock Eschan 
seieaes Merchants* 


change. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


Members 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


Ss. W. Cor. Monroe & La Salle Sts., Chicago. 











 *—MEMPHIS 


~ INO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, TENN 











JOHN T STEELE 
BUFFALO, WN. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


WASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 














SAINT PAUL 


INVESTMENT BONDS 
All Twin City Securities 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paw 


F.E,. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 











el 


MINNEAPOLIS 








ww 


SAN FRANCISCO 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotationsfand Information Furnished of 
Pacific Coast Securities 
Established 1358. 


SUTRO & CO, 


INVESTMENT BROKERS 
aon Prime ne Members ” 
Francisco Stock a 
ontgomery °. 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFO 
8. F. Stock & Bond. Ex. SAN FRA 





NIA 
CIS 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 


Francisco 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bidg., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond E 
Merchants’ Exchange Building 
SAN PRANCISCO 








WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bldg.. MINNEAPOLIS, MINN. 











INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg.. INDIANAPOLIS 


“ATLANTA 

















Southern Ice Company 
Securities 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








LOUISVILLE 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 











Nashville Railway Bonds 
City of Nashville Bonds 


A Specialty. 





MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 











PORTLAND, MAINE 


WANTED 
Wichita Water Co. 6s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINS 
AUGUSTA 


“JOHN W. DICKEY > 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 











“_—~ 





~ N@RFOLK, VA. 


MOTTU & CO, 


Established 1892. 
° ° NEW YORE 
NORFOLK, VA os eendents 


PARIS, 224 Rue de Rivoli 
'NVESTMENTS 











_mOBILE 


eee 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 








Correspondents: WALKER BROS., 71 B'way. N. Y. 


MOBILE, - : ALABAMA 











Vill 


THE CHRONICLE 


[Vov. 100. 








Bankers & Brokers outsive N. D. 


PITTSBURGH 


Donner, Childs & Woods 


wp ty Pt 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 








WE WILL BUY 
CITY OF PITTSBURGH, PA. 


ALLEGHENY COUNTY, PA. 
Taxable and Tax Freefissues. 


H-P-Taylor& CO. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL' 
Members Pittsburgh Stock Exchange. 
Commonwealth Bidg.. PITTSBURGH, PA. 








PHILADELPHIA 





W.G. HOPPER, H. 8. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


Investments receive ous spertal attention. In- 
formation cheerfully turnished iS Fegeeding present 


heidings or proposed investm 
SE 








GRAND RAPIDS 


Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We mepeate entire issues and purchase 
Public Service properties of well- 
established earnings 


BUFFALO 


BONDS 
of the 


International Railway System 
and 
Local Securities 


TELLER & EVERS 
$14 Ellicott Square, Buffalo, N. Y. 


a 

















Current Bond Inquiries 


. —— — OOO RPP an aaa 
LEPLIPLOOIIIOOwmrwmrrmermrmonmwww"M"™O"”"SYYIO—§—_@— aed 


HARNICKELL & JOSEPH 
Dealers in 
High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 





Canada Southern 5s, 1962 
Memphis Un. Sta. Ist 5s, 1959 
Atlantic Coast Line Unif. 48,1959 
Mob.& O.,Montg. Div.1st 5s, 1947 
Wash. & Col. Riv. Ist 4s, 1935 





BONDS 
NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 








CINCINNATI 


FIELD, RICHARDS & CO, 


Municipal 
Bonds{ Gores etion 


CLEVELAND - 





CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 











149 Broadway, New York 
PHILADELPHIA BUFFALO 


We have at all times a comprehensive list of 


Standard Municipal, Railroad 
Public Utility & Corporation Bonds 


which we offer at attractive prices 


A. B. Leach & Co. 


Investment Securities 


BOSTON 


105 So. La Salle St., Chicago 
BALTIMORE LONDON 











Oe 


WANTED 


Anniston, Ala., 5s & 6s 
Austin, Tex., 4s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Galveston, Texas, 5s 
Merrimac Mfg. Co. Com. Stk. 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co. Stock 
City Water Co., E. St. Louis 6s 
Watervliet Hydraulic Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





UNION PACIFIC RR. CO. 
Warrants 


CHICAGO & N. W. RY. CO. 
Gen. Mtge. 5s, 1987 


FOREIGN GOVT. BONDS 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anv 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New York 





Clark L. Poole & Co. 


Exclusive Specialists 
in 
Timber Land Bonds 





Bank Floor Westminster Bldg., 
CHICAGO 








5 NASSAU STREET 





GARTENLAUB & CO. 


TEL. RECTOR 9440 


ee ae 1921 

L. & N., Pensacola Division 6s_.................- 1920 

L. & N., Paducah & Memphis 4s_______..-.-.---- 1946 
EE 27 1923 

Norfolk & Western Divisional 4s________..._-.__-- 1944 

Kansas City Fort Scott & Memphis 6s___..-_-.---- 1928 || 
Oe ee Se eee 1949 || 
Chicago St. Louis & New Orleans Ist 5s__________-- 1951 : 








| 
| 111 Broadway 
| 


THE INVESTMENT | 
OUTLOOK 
by Albert R. Gallatin 


Copy Sent on Requst 





CHMIDT & (FALL. 
Members of the 


New York Stock Exchange 


New York 
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Current Bond Inquiries 








New Orleans Ry. & Light 44s 
Houston Lighting & Power 5s 
Pensacola Electric 5s 
Mississippi River Power 5s 
Milwaukee Elec. Ry. & Lt. 44s 
Ontario Power 5s 

Los Angeles Ry. Corp. 5s 
Jackson Light & Traction 5s 
Minneapolis Gas Light 5s 
Detroit & Suburban Gas 5s 
Cent.States El.Corp.5% notes 
J. Spencer Turner Deb. 6s 
Southern Sierras Power 6s 
Great Western Power 5s 


HOTCHKIN & CO. 


63 State St.. BOSTON 34 Pine St., NEW YORK 
Bosten Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 





‘BIOREN & CO. 


314 Chestnut Street 
PHILADELPHIA 


Phila.& Erie RR.Gen.4s, due 1920 
Rockf.G.L.& C.Co.Cons.5s,due 1954 
Quincy Gas & El.Co.1ist 5s, due 1929 
Rome G. El. Lt. & P.Co.1ist 5s, due 1931 
Roanoke Ry. & El. Co. ist 5s, due 1953 
Utah Gas & Coke Co. ist 5s, due 1936 










Municipal Bonds 


Oklahoma State 44s 
Schoharie Co., N. Y., 414s 
To yield 444% 
Legal for Savings Banks 


Other Municipals for Postal Savings to yield 
4% to 5%. 


List on Application. 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 8250-3251 Mulberry 


Nelson, Cook & Co. 
BANKERS 


Investment Securities 


German Street, Corner Calvert, 
BALTIMORE, MD. 








Astor Trust Company 
Bank of Commerce 
Lawyers’ Mortgage Company 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 


GUARANTEED 
STOCKS 


Boseph Gather & Sous 


Members New York Stock Exchange. 


. St., 
20 Broad St a New Yor& 














Guaranty Service 
Vv 


Custody of Securities 


Our Trust Department receives securities for safekeeping, subject 
to instruction of the depositing bank. 

Coupons and dividends are collected; securities are purchased or 
sold and proceeds credited or remitted on order, accompanied by 
detailed advice. . 

Owners of deposited securities are advised as fully as possible 
caneeees called Sends, reorganizations and rights to convert and 
subscribe. 











Correspondence on this subject cordially invited 


Guaranty Trust Company of New York 


ee ee nd Cee naneeaseaunedmne $ 30,000,000 
a 200,000,000 
































SAFEST INVESTMENTS 
WOOD, STRUTHERS & CO. U. S. Municipal Bonds 


37 Wall Street Free of U. S. Income Tax 
NEW YORK Send for List No. 456. 


Mobile & Ohio new 6s, 1927 C. E. DENISON & CO, 
Savannah Fla. & W. Ist 6s, ’34 eee oT 
Phila. & Balt. Cent. 4s, 1951 
Atlantic & Danville 4s, 1948 
Carolina Cent. Ist 4s, 1949 RIGGS & McLANE 
Southern Ry., Pfd. Div. Scrip $2 South Street 
BALTIMORE MARYLAND 
Members_Baltimore Steck Exchange 





























Det. Tol. & Ironton Com. & Pref. 
Chic. North Michigan 1st 5s, 1931 
Columbus & 9th Ave. ist 5s, 1993 
Lex. Ave. & Pav. Ferry ist 5s, 1993 


Denver Gas & Electric 5s, 1949 
Hudson & Manh. Bonds & Stocks Citios Service 7s, 1918 ’ 


WOLFF & STANLEY Southern Light & Traction 58,1949 
27 William Street, New York San Antonio Gas & Elec. 5s, 1949 
Telephone 6557 Broad San Antonio Traction 5s, 1949 


Dayton Lighting 5s, 1937 Williams.Dunbar& Coleman 


Sandusky Gas & Electric 5s, 1929 6oWallSt. ‘Phone50S0Hanover New York 
Central N. Y. Gas & Elec. 5s, 1941 
Coats Sas & Come Oe. See, Shoes Union Traction of Indiana 5s, 1919 


Texas Power & Light Co. Pref. Stk. Mahonin 5S phenanso Ry. & Lt. is. 1916 












































H L. N ASON & co Toledo Fremont & Norwalk Ry. 5s, 1920 
. ay SAMUEL K. PHILLIPS 
55 Congress St., BOSTON, MASS. | os; chestnut Street, PHILADELPHIA 








Ss T A N D A R D California Gas & Electric 5s, 1937 


Burlington Ry. & Light 5s, 1932 


Standard Oil Q To Portland Ry. 6s, 1930 
Booklet investors 
with complete contemplating Tri-City Ry. & Light 5s, 1930 
dain I the placings Rochester Ry. & Light 5s, 1954 


up te Dec. ist ot tunds Louisville Gas & Electric 6s, 1918 


sent on-request L in good stocks M | LLE R & co M PANY 
CARL. H. PFORZHEIMER & CO | Members New York and Chicago Stock Exchanges 
Phone 4860-1-2-3-4 Broad. 25 Broad St. N.Y.|B’way ‘’Phons 3)!! 2: ctor New York 


Chesapeake & Ohio Cons. 5s 
Pere Marquette Refunding 4s 
Chicago Burlington & Quincy Gen’! 4s 
Rensselaer & Saratoga 7s 
Morgan’s Louisiana & Texas 6s 
Chicago & Alton 3s & 3s 
Missouri Pacific 5s, 1917-1920 
Colorado & Southern 4s & 4%s 
Hudson & Manhattan 5s 
Kansas & Colorado Pacific 6s 
Missouri Kansas & Texas 44s 
Western Pacific 5s 


SAM’L GOLDSCHMIDT 


*"Phones 5380 1-2-3 Broad 25 Broad Street 
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Trust Companies 


OGL" 
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United 


B’way at 73d St. 


Mortgage & Trust Company 


55 Cedar St. 


States 


125th St. at 8th Ave. 





New York City Mortgages_--__- 


Securities, due one to five years 
Other Bonds and Stocks______-_- 
- SRE ER i ee gee 
Bills and Notes Purchased__--_-_-_ 


Cash on Hand and in Bank-__-_- 
Clearing-House Exchanges- - - --- 
Foreign Exchange-----__.------- 
Mortgages 
Accrued Interest Receivable_-_-__ 


NICHOLAS BIDDLE’ 
CHARLES 8S. BROWN 
BURNS D. CALDWELL 
LEWIS L. CLARKE 
THOMAS DEWITT CUYLER 
CHARLES D DICKEY 
ALLEN B. FORBES 


CHAUNCEY H. MURPHEY -_ Ass’t Treasurer | 


Statement of Condition December 31, 1914. 


Assets. 


New York City and State Bonds_____________-_- 


Demand Loans and Loans due in thirty 


Liabilities. 

: ARES EE TS 9 6785 5 See a $2,000,000 00 
REE a eee Pee). 8. 6 ae eee: 4,000,000 00 
i ewes ethdubadeansale 216,237 65 
I I i eth mabe 318,567 89 
RR ee Oe ae 52,725,925 41 
CE Ee ee ee ee 1,497 ,206 17 
eee eee Peds... ... 2 bcececadisb icc 8,043,300 00 
Accrued Interest Payable___--........_....__--- 194,009 45 

$68, 995, 246 57 
DIRECTORS. 


HENRY R. ICKELHEIMER 
WILLIAM A. JAMISON 
LOUIS C. KRAUTHOFF 
JULIUS KRUTTSCHNITT 
ADOLPH LEWISOHN 
ROBERT OLYPHANT 
MORTIMER L. SCHIFF 


HENRY TATNALL 
OFFICERS. 
JOHN W.PLATTEN - - - President | CALVERT BREWER - - - Vice-President 
CARL G. RASMUS - - - Vice-President FRANK J. PARSONS - - - Vice-President 
JOSEPH ADAMS - - - =- - Treasurer | ALEXANDER PHILLIPS - - Secretary 
HENRY L. SERVOSS - -  Ass’t Treasurer| T.W.B. MIDDLETON - -_ Ass’t Secretary 
HARRY W. HADLEY - - -  Ass’t Treasurer| WILLIAM T.LAW - ~- - -  Ass’t Secretary 


$1,000,000 00 
2,822,906 99 
2,908,671 12 
6,006,875 56 
8,743,115 03 
eidniateniecains 9,226,212 19 
days__-_ 10,478,544 14 
14,016,884 62 
3,554,915 42 
214,312 98 
9,416,253 79 
606,554 73 

$68,995,246 57 














EBEN B. THOMAS 

JAMES TIMPSON 

GUY E. TRIPP 

ARTHUR TURNBULL 
CORNELIUS VANDERBILT 
GEORGE G. WARD 

JOHN W. PLATTEN 


RALPH L. GERERO - - - Ass’t. Secretary 








Member New York Clearing House Association 








DO 














COUPONS DUE AT THE OFFICE OF THE 


Seaboard National Bank 


18 Broadway, 5 Beaver Street 
JANUARY 2d, 1915 


Asheboro (N. C.) Electric and Water. 
Bartlesville (Okla.) School Building. 
Camilla (Ga.) various. 

Cattaraugus (N. Y.) Village of, 
Cincinnati parton & Toledo Tract. Co. 


Coshocton Gas 

Cleburne (Texas) ‘Water Works Improve- 
men 

Denison * (Texas) City of, Water Works, 
Water Works Extension. 


Grayson County (Texas) Road District No. 1. 
Great Falls (Mont.) 5% Refun ng. 
ounty of 


Highland Park School District, 


Henrico 
Hotchkiss Colo.) Water Works. 
Hubbard (Texas), City of, yortqus. 
Iron County (Texas) Special Road. 
Jefferson (Texas), City of, Consolidated Debt, 
Water Works 
S. B. Tohnston. Land Co. 
Ritcites Reclamation District. 
Lafayette (Ga.) City of, Water and Electric. 
eneer (N. ~~) Street’ Improvement Water 


nd Sew 
Lincolnton (N. ‘C.) Water and Sew 
Marion Count {Tesas) Public, Debt "Refund- 
ing and Adjusted Refunding. 


Meridian (Miss.) various. 
Millen (Ga.) Public Improvement. 
Morganton (N, C.) Graded School. 
Morgantown & Wheeling RR. Co. 
plonros county (iss, a Supervisors District. 
New Albion ( hway and Bridge. 
Newton (N. C pA 
Ocala (Fla.) City of. 
lean (N. Y.) Bene of Education. 
lummer Keaho) ishway District. 
pe (Va.), City_of, Refunding. 


bertson County (Texas) Precinct No. 1. 
Bo etersburg (Fla.), City of. 
San antl tr enas) Central Fire Station 
ard hool. 


Shelby County (Tenn.) State Normal School. 
ourepert (La.) Fire Department Improve- 


Sioux Pits (S. D.) Water Works. 
Sisterville (W. Va.), City o 

Springville (N. Y.) Water and Electric. 
Texarkana (Texas) Ward School. 
Tonawanda (N. Y.) Sewer. 

Vale wee. Water Works. 

Waupaca Water Works. 

Winona Gas Light & Coke Co. 
Yalobusha County (Miss.) various. 





Financial 


Ri LC Eee 


THE BABSON TRIP 


to South America is 
NOT CANCELED 


Mr. Babson sails January 21, 1915, 
on the Red Star SS. ‘Kroonland,”’ 
which is the sister ship of the ‘“‘Finland”’ 
that was to take the Fidelity Trust 
Company party. The ‘‘Kroonland’”’ 
will make a full tour around South 
America, under charge of Chas. G. 
Gates, and offers practically every ad- 
vantage which bankers and business 
men may desire. 

A few staterooms are still available, 
and the rates are very moderate. Ad- 
dress— 


The Babson Statistical Organization 
Wellesley Hills, Mass. 


Largest trade organization of its class in America 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


iene \ i ¥ FOR FINANCIAL, INDUSTRIAL 
ND MINING CORPORATIONS. 


Investigations, Bene Statements, 
Periodical Audits and Accounting. 


BRANDELL KENMORE & CO. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 


TURKS HEAD BLDG., PROVIDENCE, R. I. 





GHanted 


ws PPP LPP LPL PLP LLLP LPP PPL ALL P PPP PPP 


Acceptance and Re-discount 
Business 


Responsible and constructive man with 
extensive domestic and foreign banking ex- 
Perience seeks connection with 


Bank or Trust Company 


Highest references. Address, “E. S. B..,’ 
care Commercial & Financial Chronicle, 
O. Box 958, N. Y. City. 





BOND SALESMEN.—Banking House, mem* 
bers of the New York and Philadelphia Stock 
“schagaps. have openings for two bond. sales- 

n of demonstrated ability, one for City of 
Philadelphia and one for ad cent erritory. 
ive experience. Address “H. G. ”, care 
Commercial and Financial Chrentaie, P. 
Box 958 N. Y. City. 
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Bank Statements 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close“of business on theJ24th day of December, 
1914: 





RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, $93,- 


462 71), market value......_....-. $104,545 00 
Private securities (book value, $2,947,- 

432 20), market value__.......... 2,818,129 04 
EE aes 900,000 00 
Loans and discounts secured by bond and 

mortgage, deed or other real estate 
St scptehandhpinnn he «detente 5,000 00 
Loans and discounts secured by other 
LS eyes ee 12,375,903 70 
Loans, discounts and bills purchased not 
secured by collateral...........-.-.-.- 11,465,873 21 
Cs node ietbtnesccasacdos 2,485 70 
Due from approved reserve 
depositaries, less amount 
PRI hE pa $46,513 04 
Due from trust companies, 
banks and bankers not 
included gin preceding 
ere are 545,431 34 
———— 591,944 38 
0 a ee ee ee ee 4,830,470 32 
United States legal tender notes and notes 
—<«¢ (°° Seq ERE ERE 1,984,808 00 
Cash items, viz.: 
Exchanges and checks 
for next day.s clear- 
eae $8,214,730 59 
Other cash items-_--.-_-_-.--- 72,508 20 
—_———-_ 8, 287,238 79 
Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date __- 104,400 00 
EEL + emanates od een eee teen $43,470,798 14 
LIABILITIES. 
Ce I a twins acl cloic adscads $1,500,000 00 
Surplus on market values : 
Surplus fund-_---.-..--- $6,000,000 00 


Undivided profits. -___-_- 


Surplus on boek values, 
$6,380,941 60. 


328,820 73 
———— 6,328,820 73 





Deposits : 
Due New York State 
savings banks-__-_-_---- $4,947,093 05 


Deposits subject to check 14,655,315 06 
Demand certificates of 


GD « chawdcadguns 646 58 
Cashier s checks outstand- 

a tl na 332,951 48 
Certified checks_._...-- 4,461,069 80 
Unpaid dividends. --_-_-- 275 00 


Due trust companies, 
banks and bankers_-_-_11,182,196 89 


35,579,547 86 
$24,229 55 


Total deposits__.....-- 
Other liabilities, via.: 

Reserves for taxes-_-_-_--- 

Accrued interest not en- 

tered on books at close 

of business on above 


— 62,429 55 
FE tnatecnadcdadiancsdsscedugy $43,470,798 14 





CONDENSED STATEMENT OF 
The International Bank 


NEW YORK 
at close of business Dec. 24, 1914, 
RESOURCES. 
Loans and Discounts_...........-. $1,775,305 07 


Pt 2... ocnnnenasonne 10,146 56 
Cash on Hand and due from Banks 531,247 24 
Accrued Interest 7,585 64 


$2,424,284 51 





LIABILITIES. 
COE onccnncecnkthbabadenanocn ,000 00 
Surplus and Undivided Profits_-._-. 123,795 66 
aitateeeatih dian ah Gallina dete .754,655 73 

Reserve for Pawes...........<.<<<-- 466 5 
rs EEE 14,366 57 
Dividend payable Dec. 31, 1914___ 25,000 00 
$2,424,284 61 
OFFICERS. 

THOMAS H. HUBBARD...-...___-- President 
pe ——_ ss Eee Vice-President 
Poo: ig | ERE Vice-President 
ALFRED J. McGRATH........._.... Cashier 
CHAS. 8. LIPPINCOTT..-__.._~ Asst. Cashier 
BRYCE METCALF............. Asst. Cashier 

Auctioneers 


PARADA LALO 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 


EVERY WEDNESDAY 
Salesreom 201 Philadelphia Bourse 





Bark Statements 


























THE CANADIAN; BANK OF COMMERCE 


HEAD OFFICE, TORONTO. 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK 
FOR THE YEAR ENDING 30TH NOVEMBER, 1914 


Balance at credit of Profit and Loss Account, brought forward from last year $384,529 98 
Net profits for the year ending 30th November, after providing for all bad 
Ce Ge Sn 6 Abs de ngnns su patiptaediakscénennser deceene ds 2,668,233 29 


ae $3,052,763 27 
This has been appropriated as follows: 
Dividends Nos. 108, 109, 110 and 111, at ten per cent per annum_-_-_-__- $1,500,000 00 


Bonus of one per cent payable Ist June___________________-_______- 150,000 00 
do Oo do ee GS Oo OS S25, c cceeoce ccc 150,000 00 
Transferred to Pension Fund (annual contribution)_________________- 80,000 00 
Subscription to Canadian Patriotic Fund_________________________-_- 50,000 00 
do The Canadian Red Cross Society_____...._...-.----- 5,000 00 
SORE CUTIE. FI oo din boi dbtig baits OS ls 2s Sesto s es naancuee 1,117,763 27 


$3,052,763 27 


GENERAL STATEMENT 


30th November, 1914 
LIABILITIES 


te Be a ee ee ene cee $14,942,557 68 
Breneeite not Omir MISSIN. « . ..o..- oo oo ook ce nccnenn $41,690,512 29 
Deposits bearing interest, including interest accrued to date 139,818,297 45 181,508,809 74 











Balances due to other Banks in Canada. --_-__...................-...-- 
Balances due to Banks and Banking Correspondents elsewhere than in 
| eee eee Beep he ie at ‘ 
Bills payable _- Se ae 
Acceptances under Letters of Credit 


933,800 59 


11,163,568 73 
3,924,151 28 
2,746,016 07 





$215,218,904 09 
Dividends unpaid _-_ __. aia eae ath : ey ee eee See 2,731. 28 
Dividend No. 111 and bonus, payable 1st December 525,000 00 
Capital paid up-_-_-_-_-_-_-_-- 
Rest Account. ---- salle slat rae Gee am 
Balance of Profits as per Profit and Loss Account 


17,763 27 29,617,763 27 
$245,364,398 6 











ASSETS 


ET eee ey ME de ed SPOT eee . $16,923,230 20 
13,413,985 15 $30,337,215 35 


I I i i eh ee $2,019,301 00 i: 
Cheques on other Banks__________-_- a ON ae 5,197,975 85 
Balances due by other Banks in Canada__-___._.------- 17,500 00 : 
Balances due by Banks and Banking Correspondents else- 

5,782,385 67 13,017,162 52 


in ea eae 
Dominion and Provincial Government Securities not exceeding market 








value . 
British, Foreign and Colonial Public Securities and Canadian Municipal 


3,295,411 87 
eT Pe anergy ee te RE. I ae 


1,791,071 90 
Railway and other Bonds, Debentures and Stocks not exceeding market 
I iit se teal chs oo ate ends “th nae di ube Melksham Ok dives Naame een acd aor as ila ile ce de hae 16,104,763 57 
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, De- 
bentures and Stocks 8,926,859 91 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada__ 18,750,526 61 
Deposit = the Minister of Finance for the purposes of the Circuléiion 
asi omenehvephnteda tage 


760,641 36 


. $92,983,653 09 
Other Current Loans and Discounts in Canada (less rebate of interest)__ 132,168,482 26 
do do elsewhere than in Canada (less rebate 

Oe ES ns a 6c.0 4s oa dcek soak Uae oS ened Ca eS 6 bee 10,419,594 36 
Liabilities of Customers under Letters of Credit, as per contra 2,746,016 07 
Overdue Debts (estimated loss provided for)___..__..._______________ 733,826 88 
Real Estate other than Bank Premises (including the unsold balarice of 
former premises of the Eastern Townships Bank)-_-_-_-_- $1,252,344 80 
SAD GY CI ine c tee 00. as Geka dco con ncase 100,000 00 


Mortgages on Real Estate sold by the Bank__________________________ 
Bank Premises at cost, less amounts written off__________ $4,986,991 69 

Less mortgage assumed on property recently purchased 300,000 00 
Other Assets not included in the foregoing 





1,152,344 80 
382,002 93 


4,686,991 69 
91,486 56 


$245,364,398 64 











B. E. WALKER 
President 


ALEXANDER LAIRD 
General Manager. 





REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE 
CANADIAN BANK OF COMMERCE 


In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank 
Act, 1913, we report as follows: 

We have audited the above Balance Sheet, with the books and vouchers at Head 
Office and with the certified returns from the branches, and have obtained all the infor- 
mation and explanations that we have required, and we are of the opinion that the trans- 
— of the Bank which have come under our notice have been within the powers of the 

ank. 

We have checked the cash and verified the securities representing the investments 
of the Bank at its chief office and principal branches at a date other than and in addition 
to the verification at 30th November and found that they were in agreement with the 
entries in the books of the Bank relating thereto. 

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and 
correct view of the state of the affairs of the Bank according to the best of our information 
and the explanations given to us, and as shown by the books of the Bank. 


T. HARRY WEBB, C.A. 
of Webb, Read, Hegan, Callingham & Co. 
JAMES MARWICK, C.A. 
of Marwick, Micthell, Peat & Co. 


Auditors. 
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The Farmers’ Loan & Trust Co. 


16, 18, 20 and 22 WILLIAM STREET 
New York City 





Coupons and Dividends due in January are payable at 
this office on and after January isi, 14:15, as follows: 





Army & Navy Club of Manila 

American Water Supply Co. of Kankakee 
Athens Railway & Electric Company 
Alabama Great Southern Railroad Company 
American Society of Mechanical Engineers 
Bismarck Water Supply Company 

Butler Water Company 

Chattanooga City Water Company 

Central Brewing Company 

Caro Water Works Company 

Consolidated Street Railway Co. (Memphis) 
Commercial Cable Company 

Consumers Park Brewing Company 
Constitution Publishing Company 

Cowlitz Lumber Company 


Chicago & North Western Railway Company 
Equipment Trust Certificates, Series A 


Chicago & North Western Railway Company 
Equipment Trust Certificates Series C 


Dayton Union Railway Company 

Direct Line Telephone Company 

East Greenwich Water Supply Co. 2nd 
Mortgage 

East Greenwich Water Supply Co. Ist 
Mortgage 

East St. Louis City Water Company 

EI Paso & Southwestern Railroad Company 

Ellsworth Collieries Company (Bonds) 

Fleischmann Realty& Construction Company 

Hampshire Southern Railroad Company 

Herkimer, Mohawk, Ilion & Frankfort 
Electric Railway Co. 


Hoggson Brothers 

Ithaca Street Railway Company 
lowa City Water Company 
Indianapolis & Southeastern 
Company 

Kinney Steamship Company (Str.J.S.Ashley) 
Lawrence Park Realty Company 

Mobile & Ohio R. R. Exten. Ist Mortgage 
Mobile Light & Railroad Company 

Mosler Safe Company 

National Starch Company 

New Orleans & Northeastern R. R. Co. 
New Castle & Shenango Valley R. R. Co. 
New York & Cuba Mail Steamship Co.1st 5% 
Olean, City of 


Traction 











Orange County Lighting Company 
Pennsylvania & Maryland Street Railway Co. 
Portsmouth & Suffolk Water Company 
Peoples Water Company, Oskaloosa, 5% 
Piedmont & Northern Railway Co. Notes 
Richmond Beach & Railway Company 
St. Louis & Cairo Railroad Company 
South Yuba Water Co. Consol. Mortgage 
Santa Lucia Company | 

Southern Public Utilities Company 
Tarboro Cotton Factory 

Third Avenue Railroad Company, 5% 
Union Utilities Company 

Union Depot Company, Columbus, Ohio 
Vanderburgh County, Indiana 

Watkins, Jabez B. 

Warren Water Company (Issue of 1897) 
Warren Water Company (Issue of July,1908) 
Wayne Cotton Mills 

Washington Water Power Company 
Woodward Iron Company 


January 2nd, 1915 
County of Vanderburgh, Indiana 
East St. Louis & Granite City Water Co. 


January 15th, 1915 
Louisiana Water Company 
Minneapolis, Lyndale & Minnetonka Rail- 


way Company & Minneapolis Street Rail- 
way Company 


St. Paul City Railway Company 
January 20th, 1915 
Pekin Water Works Company 
January S3ist. 1915 
Parsons Water Supply & Power Company 


DIVIDENDS 
January 2nd, 1915 


F. W. Woolworth Company, Preferred 
Twin City Rapid Transit Company, Preferred 
Twin City Rapid Transit Company, Common 
Duluth-SuperiorTractionCompany,Preferred 
Duluth-Superior Traction Company,Common 
Weyman-Bruton Company, Preferred 
Weyman-Bruton Company, Common 
Weyman-Bruton Company, Interest on scrip 
January Gth, 1915 
Detroit, Hillsdale & South Western R.R. Co. 




















JACOB 8S. FARLEE 





HENRY L. 


J. S. FARLEE & CO. 


ESTABLISHED 1882 
Members New York Stock Exchange 


Specialists in Old Line Bonds 
and Inactive Securies 


66 BROADWAY, 
Telephone 1195-7 Rector 


Securities for Conservative Investment Always on Hand 
New England Securities—Special Attention 


FINCH WILBUR 8. TARBELL 


NEW YORK 











Bank Statements 


Fifth Avenue Bank 


OF NEW YORE 
Fifth Avenue and 44th Street 


Statement at Close of Business December 24, 1914. 








RESOURCES. 
Peace ee ne shea - 7. batee 
or exc e go iene 
Notes ag bonds of the City of New 
eh on a ties eet 286,000 00 
United States bond.........-. am 1,000 00 
CD ME ncntaaseccsocass 104,572 50 
Banking house and lot._._.------ 652,066 60 
Gold and gold certifi- 
ip cites ered ante $1,608,755 00 
SVE Lado weumenees 51,326 45 
Lane-4ondeos & other 
Wesesescdeuncum 1,984,591 72 
$3 .644,673 17 
Exchanges for See 
ing-House & oth 
cash items... $334 .223 29 
Due from banks_... 363,341 92 
Demand loans. --_-..- 1,763,500 
6,105,738 38 


$18,292,105 42 
LAs 

CE én ncosdgeee $100,000 00 
Surplus and earnings. 2,259,758 58 $2,359,758 58 
Sites code enennchakeneeee 15,538,359 91 
Cashier eee 29,244 05 
Reserved for taxes and contingen- 
Sl éttcudiva+endesaeseaenetet 364,742 88 


$18,292,105 42 





A, 3. FRISSELL, President. 
B. H. Fancher, V.-P. heo. Hetzler, V.-P. 
Wm. G. Gaston, bo Pay 


W O.Demgny AOS Se ErnestFoley ,Asst.Cash. 


ECTORS. 
Gardner Wetherbee, William H. Porter, 
A. 8. Frissell, 


B. H. Fancher, 
John D. Crimmins, Henry R. Ickelheimer, 
James G. Cannon, Howard. C. Smith, 
Thos. 8. Van Volkenburgh,Cornelius N. Bliss Jr. 
Alfred E. Marling. 





Trust Companies 


ORIN iLL LLL =e 0200€0©€_0°00NNnv"—r 


Hudson Trust Company 
Broadway and 39th Street, 
NEW YORK CITY. 
Statement of December 24th, 1914 


RESOURCES 
Bonds of City and State of N. Y... $921,310 50 


Sundry Stocks and Bonds-----.--.-.. 229,108 03 
N. Y. Cit Real otate Mortgages. 130,500 00 
I I i a anes ns th cel eden Oe 714,371 96 
Time ae ‘cad Bills Purchased... 1,234,870 77 
BE DE nceccencccnccssscese 18, 07 
Furniture Pe Pee. cnendtecnee ei’ 000 00 
Accrued Interest Receivable---.---- 20.921 73 
Cash on Hand and Duefrom Banks. 928,933 17 
$4,305,057 23 
LIABILITIES 

COTE cp cccnccccccsccccosescces $500,000 00 
a ,000 00 

Undivided Profits and Reserve for 


Contingencies int taal te didn ie aparece 
Reserved for Taxes. .............. 
Accrued Interest Payable........-. 
Dividends Unpaid 
i 


90.298 45 
+289 35 

11" 733 66 
100 50 
3,098,725 27 
$4,305,057 23 


OFFICERS 
ELVERTON R. CHAPMAN, President 


OHN GERKEN, Vice-President 
RICHARD A. PURDY, Secretary 





Mutual Alliance Trust Co. 


35 Wall Street 
NEW YORK CITY 


Condensed Statement at the close of business 
December 24, 1914. 


RESOURCES. 

Loans and Discounts__.-...-..-- $5,228,813 20 
Public Securities (N.Y .City Bonds) 1, 000, see oe 
Bond and Mortgage--.......-..--- 26,250 
ES OO eee 1,225 He 
Pn ncecccecenseaae 150,000 00 
Other Real Estate.............. 7,500 00 
Due from Customers a-c Accep- 

PPR htceshandsandgceosctas Her 34 95 


Accrued Interest Receivable. —_-_ ___ 499 80 
Cash in Vault and Due from Banks 4, 173, i68 69 


$10,600,044 64 
LIABILITIES. 


NE on niin acetals aad tie ninco $1,000,000 00 
purpine and Undivided Profits. __. 481,764 15 
pee et  ..  cGecebewen ,003 00 
Li iability a-c Acceptances__------ 9,587 95 
Reserved for Taxes, etc........-.- 5,248 10 
PE itcaknatbadntadecennwen 9, 088,441 44 
$10,600,044 64 
JAMES H. PARKER..-.-----_--- President 

FRA ~~ \ BALDWIN...-.- Vice-President 

R. B- RPI Vice-President 

e° : UE RUNHROOMER Treasurer 

it: DRMEIES cscosnsncsngeaee Secretary 

r rs .  —« eRe Asst. Secretary 


Accounts invited on liberal basis 
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Trust Companies 


REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 24th day of December, 


1914 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $1,111,- 
OE  >"e. , ee $1,126,000 00 
Private securities (book value, $10,- 








184,855), market value........... 10,217,160 00 
ee Ce Gi ka censeescacccdécecs 1,150, 
DE On. 6s dcdacceckse census 3,636,625 00 
Loans and discounts secured by other 

CE ie edt ad eae tiddmeeaade 40,042,085 50 
Loans, discounts and bills purchased not 
secured by collateral. _.........--.- 9,291,768 65 
Due from approved reserve depositaries, 
less amount of offeets___........---- 9,700,912 35 
Specie (gold certificates) __........-.-- 4, ,000 00 
Gold Fund Contribution Certificates--- 77,325 50 
Other assets, viz: 
Accrued interest entered on books at 
close of business on above date.-... 555,919 46 


Total. .cccascecocccccnecsacceccs $80,397,796 46 





CR hb cow dncanacsesanenesdend 

Surplus on market values— 
Surplus fund__---..-- $12,000,000 00 
Undivided profits... - 2,624,477 46 


Surplus on book values.$14,577,422 46 
Deposits— 
Preferred, as follows: 
Due New York State 
Savings Banks- --- -- 
Other deposits due as 
executor, administra- 
tor, guerdian, receiv- 
er, trustee, commit- 
tee or depositary - - -- 
Other deposits secured 
by a pledge of assets 
(U.S. Postal Savings 
SD Katddandae 
Not preferred, as follows: 
Deposits subject to 
check 33,466,722 59 
Time deposits, certifi- 
cates and other de- 
posits, the payment 
of which cannot le- 
gally be required 
within thirty days-- 
Other certificates of de- 


$2,000,000 00 


14,624,477 4€ 


$4,500,387 72 


1,932,926 16 


605,520 41 


9,983,289 56 
9,571,590 72 
2,836,388 57 
Co 0 er 


Other liabilities, viz.: 
Reserves for taxes and 


Due trust companies, 
banks and bankers-- 


62,896,825 73 











See $103,231 00 
Accrued interest en- 
tered on books at 
close of business on 
CE 738,569 52 
Estimated unearned dis- 
a 34,692 75 
—_—--—--- 876,493 27 
Wl cacstuesinissbneedsshanke $80,397,796 46 
_ Meetings — 
BROOKLYN | RAPID. Ti ANSIT COMPANY. 


Borough or Ficen, Te oo 31, 1914. 

The Annual oy of the stockholders of 
the Brooklyn Ra — ransit Company for the 
election of five ( aN] bare to serve three (3) 
years and of of election to 
serve at the next a ae annual meeting, and 
for the purpose of transacting such other business 
as may be dul brow ht before the meeting, will 
be held at twelve o'clock noon on Friday, Janu- 
ary 29th, 1915, at the office of the Company, 
85 Clinton Street, oo of Brooklyn, New 


York my. The polls will remain open for ae | 
hour. The Tr er Books will be closed at 
o'clock P. M. on Janu 5th, 1915, and * it 


remain closed until ten o’clock A. M. on the day 
rca succeeding said stockholders’ meet- 


J. H. BENNINGTON, Secretary. 


THE NATIONAL giry BANK 
OF NEW YORK, 


Vimeebes 5th, 1914. 
The Annual Meeting of the shareholders of 
this bank, for the election of directors and the 
transaction of such other 
brought before it, will be 
house in Wall Street, on feed January 12th, 


1915, at twelve o'clock. 
G. ' GREGORY. Cashier. 





‘Liquidation 


eae 





Se eae ene 


NOTICE. 

The Fowler National Bank, located at Fowler. 
in the State of California, is closing its affairs 
All note-holders and other creditors of the asso- 
ciation are therefore anton A notified present 
the notes and = on 4; AV 

HARR AN, Cashier. 

Dated, Fowler, "Gelireenie” Nov. 14, 1914. 





e@ Olean National Bank, located R of Giees. 


notified ge present 
the notes and — — (3) f Perens 
be KEE 4 Oashier. 
September | 15th. * 1014: mamas 








Dividends 








TRU 


Main Office of 








Adirondack Home Tel. Co___1st 5s 
Albany Home Tel. Co__-__-__- lst 6s 
Alfred Light & Power Co.____1st 5s 


American Caramel Co_-_-_-_- Deb. 6s 
Ashland Water Works-_-_-____ Ist 5s 
Ashtabula Water Co_______-_ Ist 5s 
Atlanta Water & Electric Power 
i) snodh makdécladenbnootas Ist 5s 
fs - 3a 2nd 6s 
Blue Ridge Electric Co____-_- Ist 5s 
Boone Gas Co_________----- lst 5s 


Bronx Gas & Electric Co____Ist 5s 
Buffalo General Electric Co_ist ms 
I a a i i set ns 
Clearfield Bituminous Coal 
CN on ceencndanue 
Cohoes-Waterf. Home Tel.Colst 6s 
-Columbia Gas & Electric Co_Ist 5s 
Columbus Marion & Bucyrus 
EE ae ae 3s 
Consumers Elec. Light & Power 
Ist 5s 
Corning, N. Y., Village of. Various 
Cumberland Tel. & Tel. Co. Ist 
& Genl. 
Cumberland Tel. & Tel. Co_1st 5s 
Deutscher Verein_________- Ist 3s 
General Pipe Line Co. of Cal..1st 6s 
Grays Harbor Gas Co___Ist con. 5s 
Gulf Florida & Ala. Ry.Co_._1st 5s 
Johann Hoff Co______----- 2nd 3s 
Holly Beach, N. J. (City of) Ref. 5s 


Ithaca, N. Y. (City of)_. Various 
Jackson & Battle Creek 
(i. ee Ist 5s 
Johnson & Co., Isaac G____I1st 5s 
Kanotex Refining Co____.__ -- 6s 


Keystone Telephone Co____Ist 5s 
Lawrence, N. Y. (Village of)_Var. 


COLUMBIA | 





The following coupons and dividends will be due and payable at the 


60 BROADWAY 
On and After January 2nd, 1915 


60 Broadway 
Fifth Ave. & 34th St. 
Lenox Ave. & 125th St. 
Third Ave. & 148th St. 


ST 


this Company 


Magnolia Petroleum Co___Note 68 
Magnolia Petroleum Co_-___-_ Ist 6s 
Mechanical Rubber Co____-_ Ist 6s 


Miami, Fla. (City of)___-_- Various 
Miami Copper Co____-__---- Ist 6s 
Mi Favorita Cigar Co__.___- lst 6s 
Michigan Traction Co______ Ist 5s 
Mountain Home Tel.____- Gen. 5s 
Mutual Light & Water Co_____-_ 5s 


N. Y. Belting & Packing Co_lst 5s 
Noxubee County, Miss___ Various 
| Oil Fields of Mexico Co__._Deb. 6s 
| Peninsular Telephone Co___Ist 6s 
Gs | Penney. Wat. & Pow. Co___Ist 5s 





P.nsacola Hotel Co_______- Ist 6s 
Retsof Mining Co_____-___-_- Ist 5s 
Rhinebeck Water Co______- Ist 58 
Scarsdale, N. Y., Ist Fire 


Dist. Reg. 2 
Schenectady Home Tel. Co_lst 6s 
Sierra & San Francisco Power 


Standard Statistics Co___lst 54s 
Syracuse, N. Y., City of, 
Reg. & Prin. 
Toledo & Indiana Trac. Co_-_Iist 5s 
United Message Co_____-__-_- 
Upper Hudson Stone Co., 
SeriesA lst 6s 
Upper Hudson Stone Co., 
SeriesB Ist 6s 
Valley Light & Power Co_-_-_1st 6s 
WHeeee Pelle Gn cccncsucesuc Ist 5s 
Vincennes Citizens’ St. Ry_Ist 5s 
Waterbury, Ct. (City of)__ Various 
White Rats Realty Co_______-- 6s 


JANUARY 15TH, 1915 
Syracuse,N. Y., (City of)_.Various 


JANUARY 20TH, 1915 





Leggett & Co., F. H._-____-_ Ist 6s 
Lumber City, Ga-_ ~~ School 6s 








Dividends 


Payable December 3l1st, 1914. 


Ce “SORE: Gh anckansdscebsatsaconseatascnoanes Capital Stock 
Payable January 2nd, 1915. 

California Petroleum Corporation---...........--------.- Preferred 

Columbia-Knickerbocker Trust Company-_------- Beneficial Interest 

Cott, Peet Ge Giles NEOs cc cncdevaccesacousocseusesnd Preferred 

Pn GRRE. «.. cuiseemendbadetabenenousecenrend lst Preferred 

The May Department Stores Company------..------------- Preferred 


Guantanamo & West. Ry..... 6 























expert organization. 
The Union Trust Company will 


trustee will avoid expense and tro 
in proper form. 





The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an 


care for the trust property, assist 


in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form in 
which a trustee is required by the Court to state his accounts. 


A 
uble by having his accounts kept 


Correspondence and Interviews are solicited. 


UNION TRUST CO. OF NEW YORK, 80 Broadway 
Capital and Surplus-__-___- 
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AUTHORIZED BY RAILROAD CGMMISSION OF CALIFORNIA 
Denomination $100, $500, $1,000 To Yield Investors 7% 





$588,500 
Three-Year 6% Ceupon Notes 
WESTERN STATES GAS AND ELECTRIC COMPANY 


OF CALIFORNIA 

COMPANY SERVES without competition three important productive and 
growing districts of California centering at and including Stockton, 
Eureka and Richuiond. The Stockton and Eureka divisions are served 
with electricity and gas; Richmond with electricity. Total population 
served approximately 78,750. 

THESE NOTES ARE DIRECT OBLIGATIONS issued with the approval of the 
Railroad Commission of California and under the provisions of a Trust 
Agreement (Guaranty Trust Company, New York, Trustee.) 

NET EARNINGS are more than twice the interest on outstanding bonds. 
Balance after payment of bond interest is more than seven times annual 
interest charges on this note issue. Gross earnings for year ended 
November 30, 1914, $1,112,065. Preferred stock of company has 
received 7% annual dividends since 1910. 

PROCEEDS FROM NOTE ISSUE will retire floating debt incurred by exten- 
sions and improvements and will provide funds for additional extensions 
to serve increasing business. 

GROWTH OF BUSINESS is shown by increases of 46% iin electric connected 
load and 28% in the number of gas and electric customers during the 
two years ended September 30, 1944. 

TWO EFFICIENT WATER POWERS located on the American and Trinity 
Rivers are owned and operated by the company. 


PUBLIC RELATIONS, franchises, etc., are Satisfactory. The properties are _ 


well maintained ‘and render exceilent service at low rates. 


MANAGEMENT—Engineering and commercial—is under the direction of 
H. M. Byllesby & Company. 


DESCRIPTIVE CIRCULAR with earniags report snd full information osee 


_— Price 9714 and Interest 
WILLIAM P. BONBRIGHT & CO. H. M. BYLLESBY & CO. 


Incorporated Trinity Building, New York 

14 Wall Street, New York Continental and Commercial 
Philadelphia— Boston—Detroit Bank Building, 

London—William P. Bonbright & Co. Chicago_ 

















WE OWN AND OFFER 


Canadian Pacific Railway Co. Equipment Trust 434s 


Maturing 1919 to 1928 
To Yield 5.00% 


Chicago, St. Louis & New Orleans Equipment Trust 5s 


Guaranteed by endorsement by the Illinois Central Railroad Co. 
Maturing 1918 to 1924 
To Yield 4.95% 


New York Central Lines Equipment Trust 444s 


Maturing 1920 to 1928 
To Yield 6.15% 


Southern Pacific Co. Equipment Trust 4!4s 
Maturing 1920 to 1924 
To Yield 4.80% 


CURTIS & SANGER 


Members New York, Boston and Chicago Stock Exchanges 


49 Wall Street 


BOSTON NEW YORE CHICAGO 


























MELLON NATIONAL BANK 


PITTSBURGH 
Statement of October Sist, 1914 
RESOURCES. 
Loans and Investment Securities ° ° e - $47,256,080 64 
Overdrafts 7 . . ° ° . ° e . 42 33 
Due from Banks ° . - . . . . « 5,017,059 01 
Cash 7 o ~ . 7 ° ° ° . ° 7,143,333 01 





$59,416,514 99 





LIABILITIES. 
Capital 7 . . © . $6,000,000 00 
Surplus and Undivided Profits ° ° ° ° ° 2,532,605 79 
Circulating Notes ° . . 7 > + . 6,216,000 00 
Deposits ° . . 7 . . . . 7 44,667,909 20 
; $59,416,514 99 
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wmannnnnnnnnrnnsnmnnm PRPRPPPAPPP PL PEELE LLL" 








The Hanchett Bond Co. 


CHICAGO 
39 South La Salle Street 


Municipal Bonds Exclusively 


Our January list de- 
scribes over 40 
issues yielding 

6%% to 44% 

City of Chicago 
Impvt. 5s yield- 
ee over 5% 





Illinois School, 
DrainageandCity 
Impvt., yielding 

5% to5K% 

City of New Or- 
leans, La., Gen- 
eral Impvt. 45s, 
yielding ....<... 5% 

Clearwater, Flor- 
ida, 39-year 6s 
yielding _._..over 5% 

City of San Fran- 
cisco, Cal., Tun- 
nel District yield- 








BUILD BY THE HOGGSON 
SINGLE CONTRACT METHOD 








[Equipment] |Furnishing| 





LOGICAL, EFFICIENT, ECONOMICAL 
SEND FOR BOOK 


HOGGSON BROTHERS 


7 EAST 44th ST., NEW YORK 








Dividends 


—————————————eeeeeeeeeEeEes =o PRA ALA 


American Telephone & Telegraph Co. 
Four Per Cent Collateral Trust Bonds. 


Coupons from these Bonds, payable by their 
terms on January 1, 1915, at the office of the 
Treasurer,in New York, will be paid by the Bank- 
ers’ Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Friday, January 15, 1915, to stockholders 
of record at the close of business on Thursday, 
December 31, 1914. 

G. D. MILNE, Treasurer. 





KELLY-SPRINGFIELD TIRE CO. 


end 1 the © Stock of 

fp a ke n declared. payable Feb- 
ruary 1 to the stockholders record at 
the close of business. apne ey 15, Ans 


New Yor < a fia 


Houston Gas & Fuel sont 


Benepe. 5 rr... 


D have 
et SE a 
f Stock oy Resale ae 


Ist, 191 
ber 15th, 1014. 





HEN MORGAN, ~ may 





eink 
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Strength of 
Directorate 


One of the important factors in the 
upbuilding of this Company to its 
present position in the confidence 
of the business and financial world 
has been the men composing its 
Board of Directors, comprising 
bankers of national and inter- 
national reputation. 





Directors 


JAMES S. ALEXANDER 
President National Bank of Com- 
merce, New York 


STEPHEN BAKER 
President Bank of the Manhattan 
Co., New York 


SAMUEL G. BAYNE 
President Seaboard National Bank, 
New York 


EDWIN M. BULKLEY 
Spencer Trask & Co., Bankers, N. Y. 


EDMUND C. CONVERSE 
President Astor Trust Co., New York 


T. DeWITT CUYLER 
President Commercial Trust Co., 
Philadelphia 


HENRY P. DAVISON 
J. P. Morgan & Co., Bankers, New 
York 


W. NORTH DUANE 
Vice-President, New York 


RUDULPH ELLIS 
President Fidelity Trust Co., Phila- 
delphia 

E. HAYWARD FERRY 


Vice-President Hanover 
Bank, New York 


WALTER E. FREW 
President Corn Exchange Bank, 
New York 


FREDERICK T. HASKELL 
Vice-President Illinois Trust & Sav- 
ings Bank, Chicago 

A. BARTON HEPBURN 
Chairman of the Board, Chase Na- 
tional Bank, New York 


FRANCIS L. HINE 
President First National 
New York 


National 


Bank, 
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Condition on 


December 24, 1914 


Capital, Surplus and 
Undivided Profits 
$22 , 451, 483.28 


Deposits 
$140,419,501.69 


Total Resources 


$166, 166,392.40 


You are cordially invited to correspond with, or call personally upon our 
Officers in regard to any banking or trust business you may have in mind. 
Interest is paid on deposits of individuals,firms, institutions and corporations 


BANKERS TRUST COMPANY 


16 Wall Street, New York 








Strength of 


Resources 


The ample resources of this com- 
pany are at the same time a cause 
and a result of the opinion held of 
the company by its regular clients, 
and by others who have come in 
contact with its careful and con- 
servative methods of business. 


Directors 


FRED I. KENT 
Vice-President, New York 
EDGAR L. MARSTON 
Blair & Co., Bankers, New York 
JOSEPH B. MARTINDALE 
President Chemical National Bank, 
New York 
GATES W. McGARRAH E 
President Mechanics’ & Metals’ 
National Bank, New York 
CHARLES D. NORTON 
Vice-President First National Bank, 
New York 


WILLIAM C. POILLON 
Vice-President, New York 


DANIEL E. POMEROY 
Vice-President, New York 


SEWARD PROSSER 
President, New York 


DANIEL G. REID 





Vice-President Liberty National 
Bank, New York 

EDWARD F. SWINNEY 
President First National Bank, ; 


Kansas City i 


GILBERT G. THORNE 
Vice-President Nationa! Park Bank, 
New York 

EDWARD TOWNSEND 
President Importers’ & Traders’ 
National Bank, New York 


ALBERT H. WIGGIN 


President Chase National Bank, 
New York 

SAMUEL WOOLVERTON 
Vice-President Hanover National 


Bank, New York 


























Dis bends 
THE KANSAS CITY te Ne Pe Dee, A co. 
25 Broad St., N. Y ec 6 
A quaréerty dividend of ONE SER a7 
1%) this day been declared upon the 
erred Stock of this Company, from surplus 


rs of zesty ae dams 


yment of the dividend will be 
ack in ‘payrnent at the addresses last fur- 
a to othe Transfer Agent. 
G. C. HAND, Secretary. 





THE am OF AMERICA. 
2s k, gy 18th, Pit 


Px Per 
Cent; free of tax, ble January 2nd, 1915, to 
stockholders of recora of this this date. The 


Ww. 





books will -+ 4. closed until Ky oe 4th, 1915. 
M. 


Dividends 


RRR RRR RRR Rn wy ee 


SOUTHER N CALIPORNIA Angsles, Calif co. 


The r oe poe eden of 50 per 
share on the SL ar gy Be - erred —— al Stock 
(being Pr ividend No. 22) will oe 
paid on (aed 15th, 1915, to Stockholders of 
we at the close of business on December 31st, 





W. L. PERCEY, Treasurer. 





TH woYVteD ais IMPROV ENT Co. 
. Ora La 


Dividends 


ELECTRICAL UTHATIES, CORPORATION. 
71 road way New Late as 
SREVERRED STOCK DIVIDEND 
dividend of One Sot i 
Quarter {1s % %) »*. Cent on the Preferred Stock 
lectri cal Utilities Corporation for the 
quarter heme | December 31, 1914, has been de- 
peyab e January 15, 1915, to the pre- 
glared ‘stockholders of record at the close of busi- 
ness January 6, q*¥ 
. ANDERSON, Secretary. 
THE <aRKET & FULTON NATIONAL 
BANK. 











hiladelphia, Dec. 9, cae w York, December 22, 1914. 
Directors eave this declared a : oa 2 conn avs of Three Per Cent upon 

este “dividend of Two be $1 head, © Cai stock of this Bank been declared, 
pagans e Jan. 15, 1915, to aor record of tax, on and after January Ist, 


at the close of b 
will be 
LEWIS LILLIE, Treasurer. 


ders 
usiness Dec. 31, 1914. Checks 


915. The transfer books will be dosed’ until 
JOHN H. CARR, Cashier. 
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issued by 


40 Wall Street 
NEW YORK 


Land Title Building 19 Boulevard 


PHILADELPHIA 





Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


PARIS 


des Capucines 

















ST. LOUIS & SAN FRANCISCO RAILROAD 


4% Refunding Mortgage Bonds of 1951 


TO HOLDERS OF THE ABOVE-NAMED BONDS AND THE CERTIFICATES 
OF DEPOSIT IN RESPECT THEREOF. 


NOTICE IS GIVEN AS FOLLOWS: 

1. 87144% in amount of the outstanding bonds have been deposited; 

2. The Committee is advised that default will again be made by the Re- 
ceivers now in the payment of the interest due January 1, 1915, on theoutstanding 
bonds. The Committee has, therefore, arranged ,in accordance with the provi- 
sions in that respect contained in the Deposit Agreement, (a) to purchase the cou- 
pons and claims for registered bond interest due January 1, 1915, appertaining to 
deposited bonds, and (b) to purchase the coupons and claims for registered bond 
interest due July 1, 1914, not heretofore purchased by the Committee, appertain- 
ing to deposited bonds. 

Central Trust Company of New York, and Mississippi Valley Trust Company, 
St. Louis, on behalf of said Trust Company, will accordingly be prepared to pay 
depositors for their coupons upon the presentation of certificates of deposit for 
appropriate stamping and upon the filing by depositors of properly executed cer- 
tificates in the form required by the United States Income Tax Law and the regu- 
lations of the Internal Revenue Department. The Committee may at any time 
and without further notice cease its purchase of the coupons and claims of inter- 
est above mentioned. 

In view of its determination to purchase the coupons and claims for interest 
above mentioned, the Committee will continue for the present to receive additional 
deposits, but reserves the right at any time without further notice to refuse to 
accept further deposits. 

Copies of the Deposit Agreement may be obtained from the Depositaries or 
from the Members or Secretary of the Committee. For further information ap- 
plication may be made to the Chairman or Secretary of the Committee. 

Dated, Now York, December 31, 1914. 

FREDERICK STRAUSS, Chairman; 
JAMES N. WALLACE, 
ALEXANDER J. HEMPHILL, 
EDWIN G. MERRILL, 

HARRY BRONNER, 

CHARLES W. COX, 
BRECKINRIDGE JONES, 


JOLINE, LARKIN & RATHBONE, Counsel. 


CHARLES E. SIGLER, Secretary, 
54 Wall Street, New York City. 


Committee. 





Copartnerships 


eee 





—eeeeeeeeeeeEeeEeEeoeEaeeeer nN 


Geo. 8S. Starbuck and H. L. P. Van Sant, both 
formerly with Coffin & Co., and Samuel B. Legg, 
formerly with B. H. & F. W. Pelzer, have this 
day formed a co-partnership to deal in investment 
securities under the firm name of 


STARBUCK, VAN SANT & LEGG, 
25 Broad Street, New York. 
Telephone 2930, 2931, Broad. 


January 2, 1915. 





We beg to announce that MR. PAUL 
J.SACHS this day retires from our firm, 
and that MR. HENRY S. BOWERS 
and MR. HOWARD J. SACHS have 
been admitted as partners in our firm 
this day organized. 

GOLDMAN, SACHS & CO. 


January Ist, 1915. 





Notice is hereby given that the term of the 
partnership existing under the name of BROWN 
BROTHERS & COMPANY in New York, 
Philadelphia and Boston, and of BROWN 
SHIPLEY & COMPANY in London, England, 
having expired December 3list, 1914, Mr. Wal- 
dron Post Brown, to our great regret, retired 
from the firm as of that date. The business will 
be continued under the same firm name og 
BROWN BROTHERS & COMPANY in New 
York, Philadelphia and Boston by Charles Dens- 
ton Dickey, Eugene Delano, George Harrison 
Frazier, James Brown, James Crosby Brown, 
Thatcher Magoun Brown, Moreau Delano, Louis 
Curtis and BROWN ,SHIPLEY & COMPANY 
of London, England, as partners. 

Dated, January Ist, 1915. 

BROWN BROTHERS & COMPANY. 











Mr. Robert H. White has this day been 
admitted to partnership in our firm. 
ASIEL & CO. 
January 1, 1915. 
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NEW LOAN 








City of Montreal, Canada 


3-Year 5% Gold Coupon Bonds, Due December 1, 1917 


Redeemable as a whole at any time on 60 days’ notice 


K ountze Brothers 


E. H. Rollins & Sons 


$6,900,000 


at 100 and interest 





A. B. Leach & Co. 





























Liquid 


f 


Banks & Bankers 
Bought & Sold 


F. S. Smithers & Co. 


Established 1857 
44 EXCHANGE PLACE 











Acceptances | 


Member of NEW YORK Stock Exchange | 








F. W. HILDITCH 


for 9 years with the firm of 
PRICE, WATERHOUSE & CO., 
chartered accountants of New 
York, London, etc., has opened 
an office in THE GUARANTY 
TRUST CO. BLDG., and will 
practice as accountants and audi- 
tors under the firm name of 


F.W.HILDITCH&CO. 


140 BROADWAY—NEW YORK 


Telephone 2300 Cortlandt 

















Bt January Investments 


First Mortgage Gold Bonds 


avert 
Swift & Company First G.........,-~~...--+--.------ 534% 
J. I Case Threshing Machine Co. First 6s_____________- 6% 
Chicago City Railway Company First 5s___________- 5.20% 
Chicago Telephone Company First 5s_________________- 5% 
Insurance Exchange Building First 5s___.__._.._____-- 5% 
Municipal Bonds Payable from Direct Taxes 
te: ie er O... ...... clue noedende concen wane ail 41% 
Se ee i diande et eos ce ok eas ah cena ae 4.18% 
Sanitary District, Chicago, 4s______________________- 4% 
Highland Park—Lake Forest, IIl., High School 414s_ 41% 
City of Peorla, Hil., School 4%0_........-..2-ee aihg, 
City of Nashville, Tenn., Water 4s________________- 4.60% 
ee, Tig MND GPa cecncccnceccccccscsncscscs 4.60% 
Wapello County, Iowa, Funding 5s_______________-- 4.60% 
Kirkwood, Mo., School 5s8____.....__.___________-_-- 4.60% 
Perry, Iowa, Water Works 5s______________________--- 452% 
I in Te wee easenond 43,7, 
San Mateo County, Calif., Highway 5s______________- 434% 


Descriptive Circulars and Prices on Application 


First Trust and Savings Bank 
Dearborn and Monroe Streets 
CHICAGO, ILLINOIS 
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Public Utility Earnings During War Months 
































+2700,000. ne 
iy’ $ 
N N 
‘ v 
N NV 
$2400,000. en 
— =_ 
% 
S Pa Net Earnings of 45 
»y ag Public Utility Companies 
$2100000. 5 reporting to 
William P. Bonbright & Co. 














The Securities of these Companies are dependable investments 
because their earning power depends on growth of population 
and advance in electrical arts rather than general business conditions. 


List of offerings on application 


William P. Bonbright & Co. 




















Incorporated 
14 Wall Street, New York 
PHILADELPHIA BOSTON DETROIT 
LONDON: William P. Bonbright & Co. , 
MUNICIPAL BONDS 

Yielding 

About 
$28,000 Atlantic City, N. J., Water 414s due 1943 4.35% 
57,000 Gloucester Co.,N. J., Road & Bridge 5s ** 1917-1938 4.40% 
130,000 North Plainfield, N. J.. Sewerage 5s ** 1916-1952 4.55% 
69,000 Fairview, N J., Funding 5s “* 1944 4.70% 
50,000 Birmingham, Ala., Improvement 5144s “ 1916-1924 4.70% 
82,000 Huntington, W. Va., Municipal 5s “ 1944 4.70% 
100,000 Eugene, Ore., Water 5s ** 1939 4.75% 
75,000 Buncombe Co., N. C., Funding 5s ** 1917-1946 4.80% 
100,000 Tampa, Fla., Improvement 5s ** 1932-1962 4.80% 
140,000 Miami, Fla., Dock & Wharf 5s ** 1937-1944 5.00% 
210,000 Lake Co., Fla., Road 6s ** 1929-1939 5.30% 


January circular listing the above and other municipal bonds will be furnished 
on application. 


R. M. GRANT & CO. 


BANKERS 
CHICAGO 
111 W. Monroe St. 


NEW YORK 
31 Nassau St. 
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Bonds for Investment 


Yielding from 4.10% to 6.18% 


We own at all times an extensive list of conservative bonds yielding as high a return as is con- 
sistent with safety of principal. Weinvite correspondence and shall be glad to furnish detailed 





information in regard to the following, or over one hundred other issues of bonds for investment. 


According to the statute and decision by the Treasury Department, bonds of the United States 


and its possessions, States and their political subdivisions are exempt from all Federal Income Tax 


and 


$50,000 
550,000 
340,000 
100,000 
100,000 
195,800 
108,000 
250,000 
100,000 

50,000 

55,000 
275,000 
100,000 


$100,000 
100,000 
50,000 
30,000 
100,000 
40,000 
60,000 
50,000 
40,000 
30,000 
30,000 


$32,000 
100,000 
50,000 
30,000 
34,000 
100,000 
250,000 
87,000 
200,000 
100,000 
100,000 
45,000 
44,000 





no ownership certificate need, be attached to coupons or orders for registered interest. 


Yielding about 


New York State (Tax Exempt in N.Y.), 4)4s_--.-.---------------------- 4.10% 
Luzerne County, Pa. (Wilkes-Barre) Bridge (Tax Free in Pa.),44%s_-____--- 4.13% 
Es nn mauennsenatriaan camemnnntdwail 4.19% 
Rochester, Pa., School District (Tax Free in Pa.) 4%4s______.___..-------- 4.25% 
Cleveland, Ohio, Electric Light 4}46............. 2.22... 2..-..--.-.-e 4.30% 


Yonkers, N. Y., Improvement Reg. (Tax Exempt in N. Y.) 5s______---- 4.25-4.30% 


New Castle County, Del. (Wilmington) 414s___.........-.._------------- 4.45% 
Multnomah County, Ore. (Portland) Bridge 5s___..__._.____-___---_--- 4.50% 
Wyandotte County, Kan. (Kansas City), Bridge 44%s____..___...-------- 4.57% 
Ss Se Silay SE Rb itd cndd odnenddnadepademnnend 4.60% 
Dunellen, N. J., Sewer (Tax Exempt in N. J.) 58...........-...--.-..--- 4.70% 
eee Ce eee ee i neencdan andesetu cnemaeenmeions 4.85% 
Province of Alberta, Canada, Debenture 4)4s______.__--.__--__-------- 5.06% 
Railroad Bonds 
Southern Pacific RR., Southern Pacific Branch Ry. First Mtge. 6s_____-_-- 4.63% 
Chicago & North Western Ry. Gen. Mtge. 5s__.----. ------------------ 4.66% 
Atchison, Topeka & Santa Fe Ry., Transcon. Short Line First Mtge. 4s___. 4.70% 
Louisville & Nashville RR. (A. K. & C.) 4s__-------_------------------- 4.80% 
Chicago & North Western Ry. (St. L. P. & N. W.) First Mtge. 5s_..___-- 4.85% 
Canada Southern Ry. Cons. Guaranteed Mtge. 5s__...._-._------------- 4.90% 
Northern Pacific-Great Northern Ry. (C. B. & Q.) Joint 4s____________-_- 4.90% 
Cleveland Short Line Ry. (L. S. & M.S.), First Mtge. 44%s_____________- 4.91% 
Chicago, Rock Island & Pacific Ry.,Gen. Mtge. 4s_..__......-.-_--.._--- 4.97% 
Baltimore & Ohio RR. (S. W. Div.) First Mtge. 3s______.__..-----__-_- 4.99% 
Seaboard Air Line Ry. Equip. Trust Certificates 5s_....__......._.._____- 5.05% 
Public Utility Bonds 
Rochester Railway & Light Co. Cons. Mtge. (Tax Exempt in N.Y.) 5s____ 5.12% 
Interborough Rapid Transit Co. First & Ref. M. (Tax Exempt in N.Y.) 5s. 5.18% 
Southern Bell Tel. & Tel. Co. First Mtge. 5s_........................... 5.20% 
Beetham Power Ce. Fiat. BGs. Gas. ccccsnncccnendcatwnndenntuaieshiis, 5.20% 
Laclede Gas Light Co. (St. Louis) Ref. & Ext. Mtge. 5s_.__._.___________ 5.22% 
New York State Railways First Cons. Mtge. (Tax Exempt in N.Y.) 44%s___ 5.35% 
Indiana & Michigan Electric Co. First Mtge. 5s.__---..--.._--..---._--- 5.45% 
Cee Thee & POWSr CO. POE BEA. Gi. nnn ccccnswncccccuascuwsnsncs 5.63% 
Texas Power & Light Co. First Mtge. Se... ........2..222202cccsccseses 5.70% 
Wene Fewer @ Ramee Ges Bees Beet. GO... .nnn ccc ccwwnencccsesscuscteus 5.70% 
Seattle Lighting Co. Refunding Mtge. 5s....................-..---.. 2. 5.73% 
Pacific Gas & Electric Co. Gen. & Ref. Mtge. 5s._---_..-...-.-..--..---- 6.00% 
Toledo Traction, Light & Power Co. First Lien 6s___.._.........--.__-_- 6.18% 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris Trust and Savings Bank 
Bond Department 
Chicago 


N. W. Harris & Company 
Incorporated 
Boston 
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JANUARY INVESTMENTS 


We own and offer, subject to sale, bonds of the following issues : 


Chicago & North Western Railway Co. bp Redes 
General Mortgage 5% bonds, due 1987__________________________-_-_- 4.65% 


Legal investment for Savings Banks in New York, Connecticut and Massachusetts. 


Louisville & Nashville Railroad Co. 
South & North Alabama Gen. Consol. Mtge. 5% bonds, due 1963 5.00% 


Legal investment for Savings Banks in Connecticut. 


Canadian Pacific Railway Co. 
Equipment Trust 414% Certificates, due 1918-1928__....__.._________- 5.00% 


Chicago Milwaukee & St. Paul Railway Co. 
Chicago Milwaukee & Puget Sound First Mortgage 4% bonds, due 1949_ 4.65% 


Legal investment for Savings Banks in New York and Connecticut. 


Southern Pacific System 
Louisiana Western RR. Co. First Mortgage 6% bonds, due 1921_______- 4.75% 


Secured by a closed first mortgage on an egsential part of the Southern Pacific Lines 
between Galveston and New Orleans. 
Southern Railway System 
Atlanta & Charlotte Air Line Ry. Co. First Mtge. 414% bonds, due 1944 _4.90% 


Secured by a first mortgage on 263 miles of road between Atlanta, Ga., and Charlotte, 
N. C., forming an important part of the Southern Railway’s main north and south line. 
Terminal Railroad Association of St. Louis 
First Consolidated Mortgage 5% bonds, due 1944___________________- 4.80% 


Legal investment for Savings Banks in Connecticut. 


Louisville & Nashville Railroad Co. 
New Orleans & Mobile Div. First Mtge. 6% bonds, due 1930__________- 4.65% 


Legal investment [for Savings Banks in Connecticut and Massachusetts. 


Southern§Railway Company 
St. Louis Division First Mortgage 4% bonds, due 1951___-________-___- 4.95% 


Secured by a first lien upon 393 miles of the Southern Railway System, forming part of 
the direct route from St. Louis to Louisville and the South. 


Prices and full particulars may 'be obtained upon request. 


Redmond Co. 


33 Pine Street - New York 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegra egraph. &c., indicates that the total 

bank clearings of all the ote houses of the United States for the week 

3 § to-day have been $2,580,285,243, against $2,364,838,243 last week 
365,672,684 the corresponding week last year. 


























Clearinos—Raturns by Telegraph. Per 

Week ending Jan. 2. 1915. 1914. Cent. 
a ee a pee $974,494 ,973 | $1,422,862,832 | —31.5 
a Se a foo CO ee 78,576,952 130,308 ,540 | —39.7 
I Pare, oe 94,718,953 130,614,845 | —27.5 
eer eee eee 26,905,783 27 678,294 —2.8 
0 SS ee ee eee 192,451,828 233,764,556 | —17.7 
Nah obi cddi wissen. obbsededs 53,619 ,226 68,055,449 | —21.2 
BIO GOO... n.ncundscncscstbctebad } 15,544 437 16,348,393 —4.9 
Gevem olties, § Gays.............-+ $1,436,312,152 | $2,029,633,889 | —29.2 
Coeaiee Gece, Glen. wo eck ccc 43£ 278,918 500,079,263 | —12.9 
Total all cities, 5 aan pete ednecd $1,871,591,070 | $2,529,713,152 | —26.0 
rk RES 708 694,173 835,9&9,532 | —15.2 
Total all cities for week.........-- $2,£80,285,243 | $3,365,672,684 | —23.3 





The full details f for. the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up bi byt the 
clearing houses at noon on Saturday, and hence in the above the day 
of re week has to be in all cases estimated, as we go co press Friday nish. 

resent below detailed figures for the week end ng with Saturday 
oa ecember 26, for four years: 





Week ending December 26. 





























Clearings at— — 
| Ine. or | | 
1914. 1913. | Z 2 1912. 1911. 
$ $ | ¥ $ $ 

New York..---. 1,244,775, 437) ls 573, 439 468) —20.8 1,624,155,344 1,558,499,528 
Philadelphia _-_.- 133,478,510) 155,404, ‘075 —14.1| 149,158,705| 140,759,768 
Pittsburgh__-_-_- 41,855,480 48,149,792| —13.1 53,900 570) 43,332,358 
Baltimore __.._- 21,163,751 31,528,126) —32.9 33,521,420) 29,047 ,599 
) | ESS Se 9,950,312 8 845, 368) +12.5 9,776,415 7,887,261 
Fe eS 4,712,088 5235, 306) —10.0 5,100,900 5,255,839 
Washington. -- 6,203 ,907 6. 187,180 +0.3 6,396,088 6,386,660 
Rochester - 3,055,842 3 coy 487| —19.9 3,966,289 8,550,512 
Scranton ---.--.-- 3,554,128) 2,77 6,567] +28.0 2,750,000 2,610,439 
Syracuse ------ 2,306 ,383 2,185, "028 +5.5 2,077 ,836 1,807 ,472 
Reading -_..-..-.- 1,903,135 1,553,068 22.5 1,753,619 1,582,469 
Wilmington - -- -- 1,291,381 1,775,947| —21.6 1,397,485 1,348,310 
Wilkes-Barre. --_! 1,633,915 1,427,033) + 14.4 1,379,650 1,386,533 
Wheeling - -- -- --| 1,789,196 2 ‘087.550 —14.3 1,898 ,736 1,506,946 
_ ara 1,595,840 1,653,689) —3.5 1,630,042 1,581,018 
¢ ie | 781,513 783,313) —3.2 26,038 889,603 
PD ead oa ene 754,587 980,428) —27.1 891,722 755,488 
Greensburg -_-__ 576,273 627,259) —8.1 518,739 541,021 
Binghamton ---- 499,800 595,400); —16.1 540,200 449,600 
eae 515,682 679,259 —24.2 521,268 508 ,582 
DE nk dade 520,432 517,936 +0.5 488,461 431,692 
Lancaster --..--- 1,011,312 1,170,199) —13.6 1,083,782 812,597 
Montclair --- --- 569 ,837 597,846, —4.7 |) eb aaabuke 

Total Middle_|1,484,498,741)1,852,016,324; —14.4/1,904,032,534/ 1,810,931,295 
addacecos 103,038,718] 120,447,956) —14.4| 131,772,062! 132,649,651 
Providence --- - - 5,996 ,600 7,135,700) —16.0 7,305,800 6,275,400 
Hartford - - - -- 3,845,851 3,846,272) —0.01 3,827,538 8,524,259 
New Haven... -- 2,605,529 2,527,476 +3.1 2,260,758 2,463,971 
Springfield. ___ _- 2,004 ,034 2,134,688} —6.1 2,012,343 1,692,742 
Portland ....-.-.- 1,424,967 1,695,494; —16.0 1,565,342 1,785,982 
Worcester _...-- 1,909 ,O84 2,089,768} —8.6 2,078,186 2,113,206 
Fall River... ..- 864,793 1,116,243} —22.6 1,252,263 966.932 
New Bedford --- 939 ,682 965,344, —2.7 767 ,007 837,158 
EAE ace cect’ 590,176 586,417 +0.6 436,200 396 387 
Holyoke- - -.---- 566,104 561,729} +0.8 523,143 583,268 
Bangor.....-.-.- 308 ,517 331,799} —7.0 567,289 494,655 

Tot. New Eng.! 124,094,055’ 143,438,886 —13.5! 154,367.931' 153,783,611 











Note—For Canadian clearings see ‘“‘Commercial and Miscellaneous News.” 





Week ending December 26. 



























































Clearings at— 
Inc. or 
1913. Dec. 1912. 1911. 
$ /0 3 $ 
Chicago .......- 273,497,822} -—8.9| 269,832,237) 236,901,559 
Cincinnati - - -- -- 22,442,750; —12.6 25,674,800) 21,418,800 
Cleveland ------ 21,128,767| —16.6 21,510,966 18,876,223 
SERGE h wwsde 20,825,186) —9.6 18,757,752 16,424,467 
Milwaukee __--- 12,126,972 +3.5 12,862,608 10,471,005 
Indianapolis --_- 6,852 ,563 +2.2 7,668,327 6,855,748 
Columbus -.---- 5,920,300) —12.4 6,622,400 4,611,500 
ND nein ain % 4,737 385) +12.3 4,575,727 4,028,475 
EE ost daw oe os 3,102,460; —11.9 2,934,906 2,135,218 
Grand Rapids- -- 2,526,158) —0.1 2,974,476 30111,544 
DOE onncncce< 2,076,640; —22.9 2,054,372 1,754,040 
Evansville _- ---- 1,192,071) —30.7 1,022,515 974,316 
Kalamazoo --- -- 562,494; —11.9 667 ,487 655,388 
Springfield, Ill_- 1,015,267| —16.3 1,029,178 887 ,059 
Fort Wayne-_--- 1,056,498] +2.7 1,069,729 886,697 
Youngstown ---- 1,255,431 +1.3 1,392,995 1,565,514 
[a 1,385,000 +9.3 2,154,000 1,063,000 
Lexington .__-.-_- 763,487; —6.8 900,036 745,615 
Rockford -..----. 912,873) —4.6 1,134,923 981,032 
eee ae 1,289,108} —10.1 1,100,000 741,006 
Bloomington __ -- 470,098} +17.0 568 ,346 477,793 
Quincy... -..---- 718,957} —9.9 590,841 526,719 
Springfield, O- -- 636,866) —3.3 705 ,@39 419,634 
Decatur --.----- 405,970; —10.4 444,258 318,357 
South Bend _-_---- 526,857 +6.3 621,170 456,969 
Jackson. ......- 475,000; —5.9 451,801 402,900 
Manefield ------ 373,328; +3.1 363 ,965 282,102 
Danville- ----- -- 452,386) —22.6 447 ,967 352,846 
I soos dis So tice 400, —12.5 396,789 350,000 
eer T 500,910) —18.8 339,345 338,826 

Jacksonville, Il 730,345; —77.0 324,684 308,468 
Ann Arbor------ 169,827) +26.5 169,796 186,098 
Owensboro --- 346,713) +19.3 269 ,532 . 699,671 
EE cab acnnne 42,459; —21.4 36,349 37,643 

Tot. Md. West 391,918,948] —11.4| 391,669,366] 340,236,232 
San Francisco _- - 37,756,457) —19.1 41,736,608} 40,051,257 
Los Angeles- -- -- 17,799,101; —31.3 20,452,970) 16,488,356 
a Bisebas - 10,348,216) —22.7 10,825,019 10,017,712 
Spokane- -- - - - -- 3,697,397; —35.3 4,033,615 ,000, 
Salt Lele City... 5,535,615) +6.1 5,726,575 6,420,766 
Portland ------- 9,748,176, —15.9 ,500,000. ,500,000 
Tacoma ______-- 2,010,395 —32.8} 3,320,240) 3,942,198 
Oakland__-.------ 2,592,566] —15.1 2,737 ,536 2,770,856 
Sacramento- -- -- 1,663,376) +15.6 1,548,715 1,274,944 
San Diego-_---- 1,659,717, —9.5 175,016 1,800,000 
Pasadena- - - - - - - 656,133; —29.7). 730,115 690,597 
ae 798,228) —12.3 999 ,461 703,816 
Stockton ------- 693,217) +23.2 679,166 719,680 
OO oe 519,767| —12.9 522,686 539,333 
North Yakima-- 375,000} -—6.7 391,902 340,000 
et 265,000} —17.9 250,554 248,000 
Long Beach. ---- Not included jin total 

Total Pacific _- 96,118,361] —19.6| 105,630,178; 96,507,515 
Kansas City---- 46,484,115) +40.7 50,314,768 41,709 ,907 
Minneapolis -- -- 22,664,361) +15.2 26,033,181 19,256,417 
ee) ee 12,800,000} —6.2 13,894,302 12,174,586 
is Mia ides oie 9,495,375} +13.7 9,794,380 7,944,975 
LS ee - 7,732,154 +3.5 8,410,012 8,941,393 
St. Joseph. .---- 6,753,318 +3.5 5,722,123 5,180,129 
Des Moines- - - -- 3,925,707 +18 3,850,234 3,519,490 
Sioux City------ 2,914,033} —5.9 2,290,644 1,879,784 
Wichita ......-- 2,607,498 +47.7 3,199,445 2,773,926 
Duluth. ~~. Saeed 3,858,539; +39.1 5,302,285 3,928,904 
Lincoim ......-. 1,626,402} +14.9 1,366,135 1,270,475 
‘TOE 6cenewau 2,272,236, —0.6 ,562,417 1,823,169 
Davenport. . -- -- 1,425,677; —26.0 1,274,942 1,403,978 
Cedar Rapids- -- 1,603,874 —19.8 1,334,557 1,102,461 
ER: .. deacewe 427,169 +281.7 463,761 682,089 
Helena - 897,290. —2.5) 1,021,694 855,101 
Cc alorado ‘Springs 513,817, —11.5 576,733 560,000 
fe. 638 358, —10.3) 727 572 544,914 
Waterloo _.._--- 1,042,657! + 13.3) 64,300 1,039,336 
Aberdeen - - - - - - 315,429; +56.9 374,175) 223,063 
ae 491, 533) +5.6) 444,734) 231,119 
Fresno _.......-. 308, 520) + 36.3) 273,506 216,534 
Hastings -.-..--- 170,000; + 20.0! 174,917 135,647 

Tot. oth. West. 130,968,062) +20.7| 139,670,797; 117,397,397 
Ot. Be... ~520< 72,150, bid —4.7 71,955,864 68 ,985 ,202 
New Orleans---- 22,282,469) —27.0 18,498,762 20,792,272 
Louisville. --_.-- 13,428, 483 —25.9 11,969,681 13 035,297 
OS SS 9,003, 701) at PEST gS Ae a 
Galveston _._.-- 3,042 000) +1.3 3,166, 500 3,278,000 
Richmond -_. ---- 7,277,781 —11.6 7,342,815 7,181,352 
Atlanta ......-- 16,317,775| —31.9 14,123, "828 12,962,979 
Memphis - - - - - -- 8,866,589) —28.6 8,551,883 6,697 ,163 
Fort Worth- -- -- 6,898, 889) +8.9 7, 172,752 5,409,689 
Savannah --_---- §,425, 219) —24.5 5.544.234 5,680,355 
Nashville... .-- 6,983 340) —14.1 6,200,499 4,050,254 
Norfolk ....--.-- 4,219,771 —2.8 3,946,658) 3,422,409 
Pirmingham ---. 8. 177,724; —21.3 2,824,747 1,998,946 
Augusta. .....-- 502, 301) —41.4 1,892,926 2,055,535 
Little Rotk $443.9 :. ‘713, 276, —27.3 2,156,592 1,599,904 
Jacksonville _- 3,113 982: —22.9 3,030,541 2,765,408 
Chattanooga. - - 2,092,185, +7.5) 2,286,623 ,860 ,507 
Charleston. _---- 2,059,238} —12.6; 1,915,554 1,900,092 
eee <3 6-5 5K 1.396, 239) —35.5 1,417,372 1,278,089 
Knoxville. ___--- 1,491 514) —19.5 1,745,121 1,449,021 
Oklahoma ------ 1,855,000, +49.8 1,610,413 1,386,247 
I se sas cen 4,595,118) —23.8 4,216,104 ,836,114 
De ee 1,156,659) —34.1 1,490,113 883,579 
Vicksburg __---- 376,506) —33.2 297 ,98 318,959 
Meridian ..----- 255,479 —21.7 2665! 261,101 
Jackson -.....-- ,043, —17.9 402, 379,418 
Muskogee -.---- 652,730, +10.4 811, Jl 

ELcssebec= 1,227 1738) —2.3 853 , 447 432 

Total Southern} __ 173,537,778) _ 204,969,320, —15.3| ee 74,440,492 

Total all___..- 2,819 ,42 aes 1) _—16.1 i2 

outside N. ¥- ; HI Neo cd 1, vat 797 014 
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Warning.—It has come to our notice that one K. 8. Jones, purporting 
to act for the Associated Publishers’ Service Co., claims to represent this 
paper, and on the strength of this alleged connection has been soliciting 
subscriptions for the paper and collecting money in payment of the same, 
usually offering a $10 00 subscription for $7 00. 

We have no knowledge whatever of said Jones or the concern for which 
he claims to be acting, and neither the one nor the other represents us or is 
authorized to act for us in any capacity. The subscription price to the 
“Chronicle” is $10 00 per annum to persons in the United States; never less. 








CHRONICLE INDEX.4 
The index to Volume 99 of the “Chronicle’’—which 
volume ended with the issue of Dec. 26—will be sent 


to our subscribers with the number of Saturday, 
Jan. 16. 








In a subsequent part of to-day’s issue we devote 
11 pages (pages 24 to 34) to the presentation of a 
monthly range of security prices, stocks and bonds, 
on the New York Stock Exchange for the calendar 
year 1914, 

Our annual review and narrative of the events of 
the year will be given next week. 











THE FINANCIAL SITUATION. 


Though the new year opens with business still de- 
pressed, and though it is evident that we cannot 
count upon a full restoration of normal conditions for 
aJconsiderable time to come, owing to the many 
obstacles in the way of complete recovery, the tone is, 
nevertheless, hopeful, and confidence in the future 
strong. The controlling factor in this hopeful feeling 
is}the}belief that legislative and Governmental hos- 
tilityJtowards business and towards corporate inter- 
estsfisfgoing to abate greatly in the future. Con- 
siderable popular discontent with these hostile poli- 
cies\is}becoming manifest, and the politicians, it is 
felt, will, sooner or later, recognize that such policies 
are no longer a passport to public favor. 

When the working-man is in enjoyment of a full 
dinner-pail, it may please his fancy to have his legis- 
lative and Congressional representatives engage in 
attempts to cripple corporate interests and hamper 
the activities of the wealthy, denouncing them, 
Roosevelt fashion, as rich malefactors; but when 
idleness and unemployment are the dominant charac- 
teristics, as is now the case, the wage-earning classes 
are apt to get impatient with efforts that are only 
fruitful of harm, especially when it is made to appear 
to them that their own lack of prosperity is connected 
with the lack of prosperity of theemploying classes, 
whom the politicians have so long been engaged in 
encumbering with new burdens and new taxes and 
with costly and vexatious restrictions, making impos- 
sible the prosecution of enterprise and the conduct 
of business with the same freedom as before. 

The deadening paralysis which has settled over 
many of the country’s industries is not by any means 
due entirely to the great conflict in Europe. New 
legislative enactments, checking enterprise and under- 
mining profits, are responsible for much of it. Away 
back last March the steel mills of this country were 
working to only 60% of their capacity, and the very 
Congress which was responsible for that condition of 
things has since then carried to completion other 
legislative measures calculated to restrict and dis- 
courage trade. The country is about to come under 
the operation of the Trade Commission Law, which 
will make a set of Government officials the controlling 
element in the administration of business. Instead 
of skill, ingenuity and good management being the 





— 
———— 


chief consideration in the conduct of affairs, it will be 
within the power of these Government officials to 
wreck and ruin the best-laid plans for insuring 
success. 

If they avail of their vast powers, which may well 
be doubted, the Commissioners will be the arbiters 
of the destinies of business. Nevertheless, the dis- 
position is, as already stated, to view the future with 
hope and confidence. While much disturbing legis- 
lation has been put upon the statute books, it seems 
unlikely that it will be given the effect intended by 
the framers, since public opinion cannot now be 
depended upon to support measures of that type. 

The November elections have proved an eye-opener 
to many a politician. Notwithstanding the Presi- 
dent made a most urgent appeal to the electorate, 
asking it not to desert him and his legislative policies, 
he barely succeeded in saving the House of Represen- 
tatives for his party. In Missouri the full-crew law, 
one of that species of legislative schemes that injure 
the very parties they are supposed to benefit, was 
rejected by an overwhelming majority, the trans- 
parent character of the scheme having become appar- 
ent to those whom it was intended to deceive. It is 
felt, therefore, that a definite halt has been called 
by the people themselves to destructive legislation, 
so inimical to the welfare of the country and all its 
citizens. This, together with the fact that even the 
Inter-State Commerce Commission seems inclined 
to listen to appeals to reason, constitutes the bright 
side in the business firmament, investing it with 
promise and furnishing a sort of harbinger of better 
things to come. 





Very few persons have any conception of the extent 
and the devious ways in which confidence has been 
undermined by adverse legislation, enacted or 
threatened. To feel, therefore, that for the future 
this danger is to be measurably diminished, under 
the revelation of its harmful effects, means much to 
trade and to industry. How many persons, for in- 
stance, know that in one of the States it was actually 
attempted to place the press—the newspapers— 
under the same regulation and control as railroads 
and other public service agencies? The attempt 
failed, furnishing additional evidence that the popu- 
lar judgment in the end is certain to be safe and 
sound. And yet, that the attempt should have been 
made is suggestive of the dangers with which we are 
beset from adherence to radical policies that have 
been finding so much favor in high places. 

An amendment to the Constitution of Colo- 
rado, initiated by petition under the initiative and 
referendum, making newspapers public utilities, was 
actually submitted for popular approval. A new 
section was to be added to the Constitution under 
which “every newspaper printed, published and cir- 
culated in the State of Colorado” was “declared to 
be a public utility.”” Observe how comprehensive 
the proposed amendment was. It said: ‘The busi- 
ness of printing, publishing or circulating such news- 
paper in the State of Colorado is hereby declared to 
be a public service and affected with a public interest. 
All persons, associations of persons, co-partnerships, 
joint-stock companies and corporations engaged in 
printing, publishing or circulating such newspaper or 
newspapers are hereby declared to be engaged in a 
public service and affected with a public interest. 
Each and every such newspaper (including all rates for 
subscriptions, advertising and other charges for ser- 




















JAN. 2 1915.] 


THE CHRONICLE 





3 





= 





vices) and each and every such business, such person, 
such association of persons, such co-partnership, 
such joint-stock company and such corporation, is 
hereby declared to be subject to all the laws of the 
State of Colorado relating to the regulation or control 
of public utilities, or those engaged in a public service 
or affected with a public interest, whether such laws 
are now or shall hereafter be enacted or are now or 
shall hereafter become effective. Each and all of 
the provisions of this section shall be in all respects 
self-executing.”’ 

What a pretty state of things would exist if the 
newspapers, including their subscription and adver- 
tising rates and other charges, should be regulated in 
this way. Possibly twenty-five years hence, when 
the idea embodied in the Trade Commission Bill is 
carried to its logical extreme, we may expect a pro- 
posal to regulate all the newspapers in the country in 
this way and to regulate in fact every other class of 
business in the same way, and to fix prices 
generally, giving us State Socialism in effect if not in 
name. But that is a considerable way off, and in the 
meantime it will be possible to prepare for the danger. 
For the present, as we have seen, a halt has been 
called on schemes of this kind. The people of Colo- 
rado—and Colorado is considered an _ especially 
benighted State—have rejected the amendment by a 
decisive majority. Only 35,752 votes were cast for 
it, while 91,426 were cast against it. 

But while the result is satisfactory and shows that 
the popular verdict can be depended upon, public 
feeling in Colorado does not seem to have been 
greatly stirred over them after all. One would 
have imagined that the bare suggestion of such a 
proposition would have aroused the deepest indig- 
nation all over the State. As a matter of fact there 
appears to have been deep apathy, as is evidenced 
by the fact that more than half the voters did not 
take enough interest in the question to vote upon it 
at all. Those who did vote condemned the propo- 
sition three to one. And yet the aggregate vote on 
this amendment, ‘for’ and “against,” was only 
127,178, whereas on the Prohibition amendment, 
which was adopted, the aggregate vote cast was no 
less than 243,606. This shows that there is room for 
the awakening as to the detrimental character of 
pernicious schemes of legislation to go much further. 
For what has actually been achieved, however, in 
that direction there is occasion for feeling devoutly 
thankful. For the immediate future it seems likely 
that the demagogues, and those who make it their 
stock in trade to appeal to the baser instincts in 
man, will be relegated to the rear. 





On Monday last a long note was forwarded by 
cable by our Government to Great Britain calling 
attention to interference with the legitimate for- 
eign trade of the United States and insisting upon an 
early improvement in the treatment of American 
commerce by the British fleet. The text of the note 
has not been published, but it is known that, while 
firm in tone, it was in no sense offensive. We dis- 
cuss the matter in a separate article on a subsequent 


page. 





The German Government has formally notified 
our State Department that American consuls in 
Belgium must be acceptable to the German military 
authorities and that it is desirable that some of the 
consuls be withdrawn, for the present at least. The 





request is said to be entirely impersonal and to be 
based upon the law of military necessity, which recog- 
nizes the right of a military officer in command of 
occupied territory to dictate absolutely the amount 
and extent of civil business and the manner in which 
it shall be conducted in that territory. While it is 
not believed that Germany at this time is seeking to 
raise the question of recognition of German sover- 
eignty in Belgium, the cancellation of all the ex- 
equators comes very close to raising it. The Bel- 
gian Minister has protested to the State Department 
against Germany’s action. 





The developments in the war this week have cen- 
tred very largely in the Eastern theater, although the 
Allies have been making a steady, though slow, ad- 
vance all along the entire Western front, from Alsace 
to the North Sea. In Poland the German advance on 
Warsaw, the capital, appears to have been definitely 
checked, while the Austrians are conceded to have 
been put to rout and entirely disorganized in Western 
Galicia. Petrograd reports that the only German 
movement that is threatened is from Milawa. Rus- 
sian reports also state that Gen. von Hindenburg 
is in peril by the new Austrian defeat, and must re- 
treat unless he decides to attempt the impossible. 
The Russians are again advancing on Cracow, the 
siege of which they abandoned at the close of last 
week in order to draw on the Austrian army to the 
latter’s defeat, this strategy having proven appar- 
ently entirely successful. The Austrian General 
Staff acknowledges the reverse in Galicia, saying 
that their forces are retreating before the Russian 
offensive along the Biala, but they state that the 
Russian attack failed further to the north on the 
Dunajec and the Nida, and that fighting continues 
on the Pilitza. During the first half of December, 
according to Russian official reports, 50,000 Aus- 
trians were captured. 

In the Western war zone, the French have entered 
the village of Steinbach, in upper Alsace, following 
one of the hardest-fought engagements to date. Oc- 
cupation of this position is declared officially to be of 
the utmost strategic importance, opening as it does 
the way to the roads that run to Altkirch and Muel- 
hausen. Fighting between Turks and Russians is 
in active progress in Transcaucasia. The Russian 
official report says that a Turkish column was dis- 
persed southwest of Kars and that another Turkish 
force is marching to attack Ardahan, northwest of 
Kars. The Servian Minister to Paris announces that 
the Servian plan of campaign is to invade Hungary 
instead of Bosnia and Herzegovina, in order to in- 
crease the felling of apprehension now prevailingin 
Hungary. The Japanese Foreign Office denies that 
Japan has been approached by Great Britain or any 
other country to send an army to Europe. It is 
reported that France and Russia are in favor of such 
a move, but that England hesitates to request troops 
for Europe. Italy has landed regular troops at 
Avlona, Albania, in order that marines who have held 
the port might be trans-shipped to Durazzo, the other 
Albanian port, where disorder is rife. 





A sensational attack by light cruisers, destroyers 
and submarines, together with seven British naval 
air men piloting seaplanes, was made on Christmas 
Day on the German naval base at Cuxhaven, at the 
mouth of the River Elbe. Six of the air men returned 
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safely, one, Commander Hewett, being lost, his’ 


machine being found off Heligoland, wrecked. The 
Germans report that no damage was done by the 
bombs, thrown from the air. The Brisish squadron, 
ineluding the light cruisers Arethusa and Undaunted, 
which had been engaged in previous exploits on the 
German coast, was attacked by Zeppelins, seaplanes 
and submarines. By rapid manoeuvring, the ships 
were able to avoid the submarines, while the Zeppe- 
lins found the fire of the cruisers too dangerous for 
them to keep up the fight. The German seaplanes 
dropped bombs, which, according to the British ac- 
count, fell harmlessly into the sea. The Germans 
however, claim to have hit two destroyers and their 
convoy, the latter being set on fire. The English 
newspapers are enthusiastic over the raid, naval writ- 
ers claiming it the most remarkable engagement of 
twentieth century warfare. They conclude that the 
German ships feared to come forth and give battle 
to the English cruisers becauses of the uncertainty 
as to whether the British battleships were lurking 
behind them. The English authorities are said to 
have issued a warning to the people of the danger in 
the streets from guns which may be used in London 
‘against hostile air craft, and to have advised every- 
body to take refuge in basements if they should hear 
the sound of explosives or guns. 





Emperor Yoshihito of Japan dissolved the Imperial 
Diet on Christmas night, after the House had carried 
on for two days its debate on the army increases con- 
tained in the 1915 budget without being able to reach 
a decision. The dissolution was ordered by the Em- 
peror in order to save the Ministry. The budget pro- 
vided for an expenditure of 556,000,000 yen ($278,- 
000,000), while showing a decrease in revenue of $40,- 
500,000. The only victory won by the Government 
was the passage of the naval program by a majority of 
seven. The army bill providing for a greatly increased 
territorial force was defeated by a majority of sixty- 
five. Despite the defeat of the budget in the Diet, the 
Cabinet has not resigned. New elections for mem- 
bers of the Diet have been fixed for March 25. 





In Mexico the week’s news shows slight improve- 
ment. Advices of a victory of the Constitutionalists 
over Zapata forces were received by the Carranza 
agency at Washington on Thursday, the battle having 
taken place at Pepeaco, between Mexico City and 
Vera Cruz. Gen. Obregon with 4,000 men defeated 
Zapata with 5,000. President Wilson has advised 
the Government at Mexico City to confer general 
amnesty on political prisoners. No formal proposal 
of recognition has been made to the Government 
headed by General Gutierrez, but it has been repre- 
sented to the latter that his Government can hardly 
command the support of the American Government 
or the American people if it permits ruthless political 
executions to continue, such as has recently been the 
case. The State Department on Wednesday issued 
another strict warning to Americans not to return 
to the Tampico oil regions. Many of those who 
have gone back into those regions are without work 
or have become stranded, though warning was given 
by request of the American Consul some weeks ago 
against Americans returning. It is announced that 
peace negotiations conducted at Saltillo between 
Gen. Villa and a number of Carranza’s most trusted 
leaders have failed. Gen. Alvarez, Governor of San 
Luis Potosi, represented Villa in the conference. The 





Carranza Generals were Villareal, Luis Gutierrez, 
brother of the provisional President; Vasquez, 
Maclovio Herrera, Davilla, Sanchez, Davila, Sa- 
linas and a number of less prominent leaders. All 
of the Carranza chiefs had agreed to recognize the 
Convention Government, according to the report, 
and both the Villa and Carranza forces had suspended 
operations in the north. All details had been prac- 
tically settled when Villareal protested at the matter 
of executions by Zapata. Gen. Alvarez, who has 
been a supporter of Zapata, defended the Morelos 
chief, and a bitter wrangle ensued which resulted in 
the complete severance of relations. 





The proposed opening of the Stock Exchange in 
London is not creating enthusiasm at that centre. 
Bankers and jobbers alike are not in accord on the 
level of minimum prices for inter-Bourse securities, 
the former desiring quotations to be fixed on too high 
a basis to suit the latter. Hence, considerable irrita- 
tion exists. Business was as usual suspended at the 
British centre over the Christmas holidays, and the 
members of the Stock Exchange returned to the city 
on Monday in a particularly discouraged frame of 
mind. They point out that while they themselves 
are compelled to submit to the restrictions imposed 
by the Stock Exchange Committee, the banks and 
outside operators who are not subject to these re- 
strictions will be able to do business for customers on 
more favorable terms. Dealings in consols, for in- 
stance, are likely to be conducted entirely outside 
of the Exchange, as quite a substantial business has 
recently been reported between banks at 6314, which 
is 5 points below the minimum quotation. As a re- 
sult of protests a sub-committee of the Stock Ex- 
change has been appointed to inquire into outside, 
unofficial, quotations in securities below minimum 
prices. Provincial stock exchanges have protested 
to the British Treasury against the conditions under 
which business is to be resumed. One _ indica- 
tion that the members of the Stock Exchange do 
not expect increased business when official trading is 
resumed is the fact that they are not increasing their 
supply of stamps. 

The effect of the war is shown by the capital appli- 
cations on the London market for the year, which 
amounted to £512,522,000, and compared with only 
£196,537 ,000 in 1913. Of the full amount £350,000,- 
000 represented the English loan, and in addition 
£90,000,000 in treasury notes were offered, though 
the latter are to be retired when due out of the 
proceeds of the larger loan, the latter being payable in 
installments ending April 26. The Bank of England 
on Christmas Day announced the sale of £612,000 of 
foreign coin and £402,000 of gold bars. This was 
the first transaction of its kind since the end of Aug- 
ust. While the destination of the metal was not 
stated, it was believed in the City that it was French 
coin and that France was the purchaser, presumably 
for payment to the troops and for other detail in 
connection with the campaign. Day-to-day funds 
in London closed at 1%. 





In Paris business on the Bourse continues to be 
exclusively on a cash basis, and very little is passing, 
even of that character. Financial interests at the 
French centre now recognize that a long war is in 
prospect, a very significant change, to quote press 
accounts, having come over public opinion in France 
as to the probable duration of the struggle. Less 
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than two months ago it was considered unwise to 
hint at a spring campaign. Now such a campaign is 
recognized on every hand as inevitable. The Bank 
of France on Monday declared a dividend for the 
second half of the fiscal year of 90 francs net a share. 
During the preceding fiscal year—the full year—the 
dividends amounted to 208.33 francs. The French 
Minister of Commerce, M. Gaston Thomson, pre- 
siding over a large meeting of merchants and man- 
ufacturers who are members of the Paris Chamber of 
Commerce, told business men on Tuesday that the 
time was at hand for them to reach out for trade in 
all countries where Germany had been previously 
a large purveyor. Before the meeting adjourned, a 
committee representing the principal industries and 
financial institutions of France had been chosen to 
organize this work of expansion. An official decree 
has been published abrogating the order issued by 
the Government in September transferring the Bank 
of France to Bordeaux from Paris. French rentes 
closed at 72.10 francs on Thursday. 





The Amsterdam Stock Exchange is expected to 
reopen for cash business on Jan. 11 or 12. The 
amount of the Dutch loan, to which we referred in 
last week’s ‘“‘Chronicle,’’ has been fixed at 275,000,000 
florins. It is being voluntarily subscribed at par 
and carries 5%. Semi-official intimation has been 
given, however, that if it should happen that the full 
amount is not subscribed, then there will be issued an 
obligatory loan carrying only 4%. Those who have 
subscribed sufficiently to the voluntary loan will be 
excused from subscriptions to the second issue. 

No changes were announced during the week in the 
official European Bank rates, the Bank of England 
still maintaining 5%, Paris 5%, Brussels 6%, Vienna 
514%4% and Amsterdam 5%. In London sixty-day 
bills closed at 24%% and long bills at 254%. 
On Thursday of last week 234% was the rate in Lom- 
bard Street for both these classes of bills. Private 
bank rates on the Continent continue too nominal to 
quote. 





Financial information regarding Austria has been 
rather scant. This makes the following paragraph 
from a letter received from one of the principal offi- 
cials of the largest and strongest bank in Vienna, 
written under date of Nov. 30, interesting: 


‘‘The military and economic situation of this 
monarchy has continued to be strong and safe and 
in general unchanged since my report of Oct.5. The 
Government did issue these last days a war loan with 
the greatest success; the subscriptions did amount to 
more than 2% milliards of crowns. The Austrian 
part of the loan was 514% five-year Treasury notes 
at a price of 9744; the Hungarian part of the loan 
was a 6% rente at a price of 974%. We are looking 
forward to the result of the European war with best 
hope and confidence.” 





The weekly return of the Bank of England on 
Thursday indicated a decrease of £884,797 in gold 
and bullion holdings, which is partially explained by 
a sale reported on Christmas Day of £612,000 in 
foreign gold coin and £402,000 supposed to be for 
France. Later an additional £200,000 in bar gold 
was sold. The Bank now holds £69,493,610, which 
compares with £34,983,149 at the close of 1913 and 
£31,300,487 in 1912. Decreases, comparing with the 





preceding weekly statement, of £804,000 in the re- 








serve, of £783,000 in notes reserved, of £81,000 in 
note circulation and of £10,526,000 in public deposits 
were reported, while other deposits increased £12,- 
650,000 and loans increased £2,941,000, bringing 
the total of the latter up to £106,236,000, against 
£52,137,739 a year ago. 





Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Inflow, £995,000 
bought in the open market and £334,000 received 
from the interior of Great Britain; outflow, £1,880,- 
000 (of which £1,000,000 set aside and ‘‘earmarked”’ 
currency note redemption account, £612,000 foreign 
gold coin sold and £602,000 bar gold sold). We add 
a tabular statement comparing for the last five years 
the different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1914. 1913. 1913. 1912. 1911. 


Dec. 30. Dec. 31. Jan. 1. Jan. 3. Jan. 4. 
£ £ £ £ £ 

Circulation____.... 36,130,000 29,607,635 29,200,255 29,189,550 28,520,530 
Public deposits.._.__ 26,932,000 10,256,489 14,164,961 16,676,790 12,545,528 
Other deposits_-_-_-_- 128,055,000 61,087,066 52,954,726 49,352,258 49,202,904 
Gov't securities ___ 14,807,060 13,199,062 14,835,422 15,270,184 17,369,568 
Other securities_.___ 106,236,009 52,137,732 49,629,901 44,912,160 40,324,538 
Reserve, notes&coin. 51,804,000 23,825,514 20,550,232 23,681,778 21,869,815 
Coin and bullion... 69,493,610 34,983,149 31,300,487 34,421,328 31,940,345 
Proportion of reserve 

to liabilities. ____ 33.42% 33.39% 30.65% 35.85% 37.86% 
Bank rate.-_..._-- 5% 5% E% 4% 444% 


The weekly statement of the Imperial Bank of 
Germany as received on Tuesday by cable indicated 
an increase of 23,482,000 marks in gold, while ‘‘metal 
stocks,’’ which includes treasury and loan bank 
certificates and notes of other banks, increased 
148,389,000 marks. There was a contraction of 
17,462.000 marks in loans, but an increase of no less 
than 584,713,000 marks in discounts, &c. Note 
circulation increased 165,263,000 marks, while se- 
curities (chiefly treasury bills) were 259,232,000 marks 
lower for the week. The Imperial Bank’s gold hold- 
ings have once again reached a new high record. 
They now stand at 2,075,299,000 marks and compare 
with 1,208,722,000 marks at the corresponding date 
of 1913 and 770,076,000 marks in 1912. The Bank’s 
note circulation exceeds last year’s figure at the cor- 
responding date by more than 100%, now being 
4,440,661,000 marks against 2,042,307,000 marks. 
In 1912 the amount was 2,041,280,000 marks. 








There is no new feature of importance in the local 
money market. The supply of funds is clearly in 
excess of the demand and rates in all directions are 
well below the basis usual at the turn of the old year 
to the new. For the early maturities loans have 
been reported as low as 314% and discount rates 
are about 4% lower than a week ago, 444% being 
the highest figure asked for best names. An inter- 
esting feature of the week has been the announce- 
ment by J. P. Morgan & Co. and Kuhn, Loeb & Co., 
who were the heads of the underwriting syndicate 
organized in September last to purchase $100,000,000 
New York City short-term bonds and to undertake 
the payment of the foreign indebtedness of the city, 
amounting to something over $80,000,000, that the 
transaction has been closed. Checks are now being 
mailed to the 124 participants in that syndicate. 
They represent 2% profit on the $80,243,940 of 
syndicate subscription set aside for the payment 
of New York’s obligations maturing abroad during 
the closing months of the year. The arrangement, 
readers of the “Chronicle” will recall, provided that 
the syndicate should return to the city treasury all 
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profits in excess of 2%. These profits are now esti- 
mated at between $400,000 and $500,000. How 
really abundant are the loanable funds of the banks 
may be gathered from the fact that the preparation 
for the January dividend and interest disbursements, 
which are always the largest of any month of the year, 
were completed without causing any important 
upward reaction in money rates. Aside from the 
New Year payments, there have been no important 
demands upon the local market. A local syndicate 
of bankers was successful in the competition for an 
issue of $6,900,000 City of Montreal 3-year 5% 
notes. These were secured at 98.671 and interest, 
or on about a 54% basis. 

Referring to money rates in detail, it may be said 
that the week’s range for call money was 234 @3144%. 
The lowest and highest, respectively on Monday 
and Tuesday were 234@3% while 234% was 
on each day the renewal basis. On Wednesday the 
single rate for all call loan transactions on the Stock 
Exchange was 3%. Thursday’s range was 234@- 
344%, with 3% the ruling rate. Friday, New Year’s 
Day, was a holiday. Time money closed at 34@ 
334% for sixty and ninety days, against 344@4% a 
week ago; four months’ funds were 334%, against 
334@4% and five and six months were available at 
334@4%, or without net change for the week. 
Commercial paper closed at 4@414% for sixty and 
ninety-day endorsed bills receivable and for four to 
six months’ single names of choice character. On 
Thursday of last week the corresponding figure was 


4@414%4%. Names not so well known require 4% 
to 434%. 





In sterling exchange, rates have this week indicated 
a new low record for the current downward swing 
from the high figures that followed the outbreak of 
the war. There is, in fact, discussion in usually 
well-informed circles as to how early in the new year 
gold will come to New York from Ottawa. London 
advices suggest that a sale of gold by the Bank of 
England, supposedly for France, may have New York 
for its final destination, owing to the active pur- 
chases of supplies in this country for the account 
of the French Government. Some intermediaries 
in New York concerned with the purchases of such 
supplies are understood to be offering to accept 
payment in French Treasury warrants due in sixty 
days. This movement, however, does not seem to 
have assumed great importance, though it appears 
rather suggestive of the existing situation. The 
Lusitania, which sailed on Wednesday, furnished 
the chief mail date of the week, and on Tuesday 
demand bills were quoted at 485 for that boat, 
while for to-day’s (Saturday’s) steamer, which is 
the Cameronia, via Glasgow, a quotation of 4 8434 
was made on Tuesday. A slight firmness in cable 
transfers towards the close was attributed to a demand 
for remittances on account of New Year’s disburse- 
ments on securities specifically payable abroad. 
The foreign exchange market is certainly not 
furnishing practical evidence of any extensive 
liquidation of American securities by foreign 
holders. 

The Continental exchanges have again ruled ir- 
regular. Bankers’ sight on Berlin closed at 
@88%4, which compares with 8814 last week, while 
cable transfers finished at 8814 against 8854 last 
week. Exchange on Paris is a shade easier, 
checks closing 14 centimes lower at 5 1614 and bank- 





ers’ cables % lower at 51614. Bankers’ sight drafts 
on Amsterdam finished 14 lower at 40%, while 
bankers’ cables closed without change at 405%. 
Commercial sight finished at 4014, against 40%. 
Italian exchange has ruled steady, but without 
change, on the basis of 5 31% for bankers’ sight. 
In Paris the London check rate closed at 25.16 frances, 
against 25@25.15 francs a week ago. 

Compared with Thursday of last week (Friday 
was a holiday), sterling exchange on Saturday was 
easier, with demand quoted at 4 8514@4 85%, 
cable transfers at 4 8614@4 863% and sixty days at 
48214. On Monday the opening was weak and 
subsequent declines brought demand to 4 85, the 
lowest point touched since December 26 1913, 
mainly due to heavy accumulations of bills over the 
week-end; later European selling of American stocks 
caused a partial rally, only to be followed by a re- 
action when this had subsided; the range was 4 85 
@4 8534 for demand, 4 8574@4 86% for cable 
transfers and 48214 for sixty days. Increased 
weakness became evident on Tuesday, and cable 
transfers declined to 4 8544@4 8534, demand to 
4 8434@4 8514 and sixty days to 4 8154@4 81%. 
On Wednesday trading was extremely dull, being, 
in fact, almost at a standstill; the tone was easy, 
though quotations were practically unchanged at 
4 85@4 85% for demand, 4 8554@4 8534 for cable 
transfers and 4 8134@4 81% for sixty days. On 
Thursday the market again ruled quiet but steady. 
Closing quotations (Friday was a holiday) were 
482@4 82% for sixty days, 485%%,@4 8614 for 
cable transfers and 485144@485\4fordemand. Com- 
mercial on banks nominal, documents for payment 
nominal. Seven-day grain bills at 4 8414@4 84%. 
Cotton for payment nominal; grain for payment 
nominal. 


The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $9,382,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 3. Their 
receipts from the interior have aggregated $14,646,- 
000, while the shipments have reached $5,264,000. 
Adding the Sub-Treasury operations, which occa- 
sioned a loss of $10,473,000, the combined result of 
the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$1,091,000, as follows: rN \\ 
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Week ending Jan. 1915. Into Ou of Net Change in 
Banks. Banks. Bank Holdings. 
Banks interior movement-.-------- $14,646,000 $5,264,000/Gain $9,382,000 
Sub-Treasury operations. .......-.-- 10,981,000} 21,454,000|Lose 10,473,000 
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= $25,627,000! $96,718,000 Loss $1,091,000 


The following table indicates the amount of bullion 


in the principal European banks: 








Dec. 31 1914. Jan. 1 1914. 


Banks of 





Gold. Stiver. Total. Gold. Stiver. | Total. 





£ £ £ 
69,493,610) 34,983,149} -..___- 34,983,149 
14 ,041,000/179 942,000 140,307,400) 25,543,040 165,850,440 
2,050,060 105,823,650) 58,498,550, 13,841,600, 72,340,150 


£ 
England._| 69,493,610 
France a__|165,901,000 
Germany -_|103,773,650 


Russia __/176,£06,000! 4,491,000)181,397,000) 167,358, 5,826, 173,184,000 
Aus.-Hunc| 51,£78,000| 12,140,000) 63,718,000) 51,666, 10,784,000) 62,450,000 
Spain __--_| 22,871,000) 28,368,000) 51,239,000) 19,169,000, 28,660,000) 47,829,000 
a 47,007,000; 2,€21,000) 49,622,000) 45,587,000} 2,950,000! 48,537,000 
Netherl ds} 17,332,000) 304,900! 17,636,900) 12,541,000) 798,600) 13,339,600 
Nat .Belgd| 15,380,00C 600,000) 1£,980,000| 8,330,000; 4,165,000) 12,495,000 
Sweden ..| 5,808,000) -......-- 5,808,000} 5,689,000, -...--.-- 5,689, 

Switz land) 9,504,800) -....... 9,504,800, 6,813,000, -...--.-- 6,813,000 
Norway ..| 2,286,000) --.-...-- 2,286,000! 2,577,000, -......-- 2,577, 











Tot. week/€87,841,0€0 


64,615,900\752,456 ,960\553,519 646,087,339 
Prev. week|686 ,186,451 


099] 92,568,240646, 
64,185,200,750,311,651553,456,412| 93,028,253 646,484,665 

















a Data for 1914 for Oct. 15. c July 30. d Sept. 21. 
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THE QUESTION OF NEUTRAL CARGOES. 


The note which has been forwarded to the British 
Government this week by our own Government at 
Washington, and which calls for a more explicit 
statement of the British attitude in the matter of 
contraband of war, is one of the almost invariable 
incidents of a conflict of this sort, in which one bellig- 
erent Power has command of the seas at large, or 
of access to the ports of its enemy. When such 
a belligerent Power has in the past exercised the 
right of obstructing transportation, to that enemy, 
of arms, munitions, and materials designed for mili- 
tary use, the wide borderland of classification, in 
the case of articles which might or might not be des- 
tined for such use, has led by degrees to the estab- 
lishment of what was called ‘conditional contra- 
band.” In this distinction between commodities 
and cargoes which are to be contraband or not, ac- 
cording as their employment for military purposes is 
established, there constantly arises occasion for dis- 
pute over the facts. In wars of this character, 
moreover, the irritating question has invariably 
intruded, how far shipment of contraband goods 
from a distant neutral nation to another neutral 
possessing ready access to the ports of the enemy is 
to be legitimate matter of inquiry and suspicion, and 
what is to be done to prevent their reaching the en- 
emy. 

All of these questions were brought up very dis- 
tinctly in the early months of the present war, 
through representations of our Government in re- 
gard to specific cases. In particular, release was 
demanded and obtained of certain American steam- 
ers carrying oil consigned to Denmark, but which had 
been detained by English warships on the allegation 
that the delivery in that country might be merely 
for purpose of re-shipment to Germany. The pro- 
test of our Government in those cases was sufficient; 
indeed, it has since been established by high author- 
ity in international law, that inquiry into the probable 
ultimate destination of such cargoes was in no respect 
a right of England, or any other Power, so long as the 
purpose of bona fide delivery from one neutral to 
another is established. Our own courts enunciated 
this principle clearly during the Civil War blockade 
of our Southern ports, even though the result was 
prejudicial to the North’s position as a belligerent. 

The present memorandum of our Government to 
England deals primarily with the question of inter- 
ruption to our trade through detention of ships for 
investigation of their cargo. As summarized in the 
Washington reports, it is expressed in a friendly 
tone, and recognizes frankly the practical difficul- 
ties which surrounded the British Government at 
the outset in framing an all-comprehensive policy 
and code of instructions in the matter. But the 
practical result is that, after five months of war, the 
principles and regulations are still left in such uncer- 
tainty, or are changed so frequently, that our ex- 
porters find it difficult and at times impossible to 
comply with them. 

In particular, it is stated to have been pointed out 
in the memorandum that the distinction between ab- 
solute and conditional contraband has not been ade- 
quately recognized in the seizures by the British 
fleet. Lord Salisbury’s position is recalled—a position 
officially taken at the time of the Boer War—that even 
foodstuffs with a hostile destination cannot be deemed 
contraband merely because they might be delivered 
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to the hostile army, but only if it can “be 
shown that this was in fact their destination at 
the time of seizure.’”’ Furthermore, ».ur Govern- 
ment contends that proof of hostile destination, 
whether for contraband or non-contraband cargoes, 
must be presented in advance of seizure and at the 
time of search, and the right of a belligerent cannot 
be extended to the point of diverting American ships 
into belligerent ports merely upon suspicion. 

In presenting these considerations, in a firm 
though friendly manner, our Government, it seems 
to us, is taking an action which is both timely and 
wise. The United States has at no time raised a 
question as to the rights of a belligerent Power, and 
it has acquiesced in the declaration of contraband of 
war, though such declaration has necessarily re- 
stricted the opportunities for our trade. But the 
Government equally owed the duty to its own citi- 
zens, to see to it that the regulations shall be made 
so clear that our merchants can adjust their legiti- 
mate business plans to them, and that the rights of 
a belligerent sea Power under international law shall 
not be overstepped. There can be no doubt that the 
British Government will receive and respond to the 
American memorandum in the spirit which dictated 
the action of Washington; the real question is, on 
just what basis of explicit understanding or of formal 
regulations its response will stand. 

The comment of the English press on the American 
note has reflected on the one hand a rather curious 
perplexity as to the practical means of conforming 
to the American position, but on the other hand a 
very positive opinion that no breach of good feel- 
ing, through such incidents as the American memo- 
randum cites, must be permitted. The specific argu- 
ments ascribed to our Administration’s note are 
not disputed, but a plea of necessity,in the effort to 
exercise a conceded right under difficult circum- 
stances, is the main rejoinder. It is suggested that 
a search, for example, can be conducted to better 
purpose for the interest of both parties if the neutral 
ship is brought into harbor, rather than through ex- 
amination on the high seas, and possibly in the 
neighborhood of hostile submarines. These are, 
however, aspects of the controversy on which our 
Government is itself entitled to a voice, and the 
English comments do not dispute that fact. It is 
further contended that, but for the command of 
the sea by England’s fleet, our ocean commerce 
as a whole would to-day be subjected to the far 
graver uncertainties which momentarily confronted 
it at the outbreak of the war. This is not an un- 
reasonable contention, but it hardly touches the 
main question, which is, whether that control of the 
sea should not be exercised in strict accordance with 
the admitted rights of neutrals. 

In the matter of preserving international good 
feeling, the English press speaks with much less 
uncertainty. The “Daily News” sums the matter 
up by saying that “it is for the British Government 
to consider carefully the relative value of certain 
of its regulations and of American good-will.” The 
London “Times’’ believes it to be “‘quite inconceiv- 
able that two sensible peoples, on the most friendly 
terms with one another, should not succeed in de- 
vising a modus vivendi which shall be in accordance 
with the general principles of international law, and 
which at the same time will meet the peculiar facts 
and circumstances of this unprecedented war.’ 
Naturally, the legitimate interests and the reason- 
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able contentions of both parties must be recognized 
in any such arrangement. This is the task which 
now devolves on both governments as a result of 
the friendly presentation of the matter by our own 
Administration. 

One position taken by the London press, and one 
suggestion oceasionally heard from our own news- 
papers, require a further word of comment. One 
or two of the English newspapers have suggested 
that the case is parailel to the Washington Govern- 
ment’s blockade of our Southern ports in the Civil 
War, when “the trade of all foreign States with the 
Confederacy was cut off and the Confederacy 
starved,” and when, moreover, ‘‘Lancashire starved” 
beeause of the embargo on cotton. But this appeal 
to precedent is hardly germane to the discussion. 
The Washington Government declared and efficiently 
maintained a blockade against every port of the Con- 
federacy. England has declared no blockade against 
Germany. 

On the other hand, the allusion, in some of our 
home discussions of the problem, to the disputes over 
neutral cargoes, which had a part in bringing on our 
war of 1812 with Great Britain, will hardly impress 
the minds of people familiar with that episode in 
history. The flourishing American trade with 
Europe, during the earlier period of the Napoleonic 
wars, was caught at that time between the upper 
and nether millstones of a series of quite illegitimate 
embargoes by the two great protagonists of that 
conflict—France, controlling by 1807 most of the 
Continent of Europe, and England, controlling the 
seas. Napoleon, having declared a “‘paper block- 
ade” of the British isles, went so far as to decree 
the seizure of any neutral vessel with British mer- 
chandise on board, and to declare as a proper prize 
of war any vessel bound to or from a British port; 
and this extreme departure from the rights of a 
belligerent was followed by seizure and confiscation 
of an American ship, accidentally stranded on the 
coast of France. 

This was a grievance, not against England but 
against France, and it was quite within the bounds 
of possibility that our own country’s entry into the 
arena of conflict might have been through a chal- 
lenge to Napoleon. But a misguided British Minis- 
try wholly changed this aspect of affairs, when it 
retaliated on its continental enemy by formal pro- 
hibition of all direct neutral trade with France and 
its allies. This action, in the case of continental 
ports which were not even claimed to be effectively 
blockaded by Great Britain, was as complete viola- 
tion of the established principles of international law 
as was the paper blockade of England by Napoleon; 
and since England, not France, was in command 
of the ocean highways, that declaration struck far 
more disastrously at the prosperous neutral commerce 
of America. When our Government insisted on the 
absolute illegality of these Orders in Council, the 
British Cabinet, as President Madison bitterly 
declared in his Message of June 1812 to Congress, 
“formally avowed a determination to persist in them 
against the United States until the markets of her 
enemy should be laid open to British products.” 

It needs no great acquaintance with history or 
with international law to see at a glance that the 
questions at issue in this dispute over neutral trade, 
in the Napoleonic period, differed as completely 

Cm those in controversy to-day as the spirit with 
which the British statesmen of that day approached 





such questions differed from that of the present 
Ministry. But it is none the less of high importance, 
even under the wholly different position in which 
the controversy over neutral cargoes stands to-day, 
that the possibility of mutual distrust and misunder- 
standing should be removed without delay, through 
a clear delimitation of its methods and policies in 
the matter by the British Government. 








HOW UNEMPLOYMENT IS INTENSIFIED. 


The Gary Committee, appointed a month ago by 
Mayor Mitchell to make an unofficial inquiry into 
employment, particularly in and about this city, has 
now settled down to work. We may expect that 
this committee will do better than by telling us that 
unemployment and unrest exist, as the Federal 
Commission on Industrial Relations told us, after 
many months of solemn waiting and absorbing a 
large amount of money taken from tax avails. Re- 
plies are coming in from employers to a circular letter 
inquiring the number at present employed, the num- 
ber at this date a year ago, and the expectations of 
the persons addressed as to the next few months. 
The even continuation of employment, instead of 
alternating overwork and no work—this is the de- 
sirable aim, but there is no panacea, nor is it possible 
to solve quickly a problem which is of long standing, 
rooted in defects of human nature and made worse 
by continual attempts to interfere with it from the 
outside. 

To get the workers to the work is at the bottom, 
but what if they will not go? The State has dabbled 
with the problem of transferring some of the city 
idle to the farms, where production is still far below 
what it could be and should be, but the great city 
is candle to moth. Immigration debouches here, 
and a great number of the arriving refuse to move a 
step inland. Here also is the plague of a multitude 
who work only with their mouths; the sort that eall 
themselves ‘‘the Church of the Social Revolution,” 
the I. W. W., and the rest of them, hating work, 
scornfully refusing it, demanding to be supported 
comfortably and somehow managing to exist on 
contributions from workers whom they are able to 
deceive. The loiterers who infest the roads in the 
pleasant months drift back here during the rough 
ones, and while pathetic appeals that cannot be de- 
nied come from Europe, the persons who are satis- 
fied to lean and grumble and denounce and refuse to 
lift are here in undiminished numbers. To change 
their temper, put life into their lazy muscles, and 
aptitude into their incapable heads, is apparently 
impossible short of applying the law that whoso will 
not work shall not eat. 

Subject to the difficulty of indisposition and in- 
capacity, something can be done by acting as asort 
of clearing-house between those who want work and 
those who want workers; but permanent good can be 
wrought if the committee (or any organization or 
means) can begin liberating capital and employers. 
While the war stimulates some things, it depresses 
others, and the worst depressing agency is uncer- 
tainty and apprehension about the future. Just 
suppose the country had been enjoying sane, care- 
ful, ‘“‘level-headed”, economical, and thoroughly 


business-like laws and government, and were with- 
out cause to fear any other, is it doubtful that the 
anxieties and uncertainties of this war state would be 
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far less disturbing than now, when it is cumulative 
upon a lot of uncertainties artificially made? 

Men need employment. Employment and sub- 
sistence begin with production, primarily from the 
soil, and that is least interfered with. Carrying 
products comes next, and next comes changing them 
to more advanced forms, a process still rather clum- 
sily called manufacturing; next follows trading. 
These processes are about equal in importance, be- 
ing links in one great circle. Success is everybody’s 
desire, but those who win it are attacked as unfair 
and presumptively wicked. Wealth is everybody’s 
longing, but unending clamor and much legislation 
tries to take from those who have and redistribute 
to those who have not, a process which goes on of 
itself naturally. Capital is denounced, employers 
are threatened and constrictive laws are thrown at 
them, interspersed with more material missiles; 
there is an unending attempt to legislate prosperity 
and general happiness through official interventions 
to step in, seize things, and make them over. 

This has become notorious, labor itself being now 
the only subject which is left free to organize, and 
it has obtained license to take its own methods with- 
out legal responsibility. The climax of this course 
of meddling is just now about to attempt a begin- 
ning of operations. Does all this tend to encourage 
employers to enlarge and persuade new employers 
to venture? Does it make for increasing. employ- 
ment and the demand for workers? If it does, we 
can lay the pleasant unction to our sympathies that 
benevolent interventions will work out a cure and 
we can wait to see the dawn dragged in. But if, 
on the contrary, its inevitable tendency is to make 
bad worse or (at best) to prolong it, is not one path 
for lessening unemployment entirely plain? 

One instrumentality for making employment more 
continuous and better distributed will be found when 
co-operative trading and production, the employees 
being also the owners and employers, becomes gen- 
eral. This is hardly known yet in the United States, 
on a large scale, but it is the antithesis of outside 
interference with industry and trade, and it has the 
special merit of not being swift. 








GOVERNMENT INEFFICIENCY IN 
INDUSTRIAL OPERATIONS. 


It is said that although the matches made by the 
French Government under a close monopoly “are 
about eight times as dear as any others in the world 
and about twenty times as bad’”’ (a generalization 
which may be too sweeping, while doubtless correct 
in substance), the French people have had no means 
of comparison. But now, as one of the war stories, 
it is said that large shipments to the front and the 
crippling of the Government production by with- 
drawal of workers have. compelled admission of for- 
eign matches to consumption, and while the Govern- 
ment still controls the trade and sells the imported 
article at eight times the price in London, “it has not 
been able to conceal from the public the fact that it 
is possible to make good matches when private capi- 
tal and industry are embarked in the task.”’ So says 
our contemporary, ‘““The Sun.” 

Now, M. Guyot, in his book on “public ownership” 
tells us something of the tobaeco and match monopo- 
lies of France. At the close of the calendar year 


1910 the official figures showed a capital of about 
10% million franes controlled by the mateh monop- 
oly, in matches finished or unfinished, materials, 





buildings, machines and miscellaneous, an apparent 
increase of about a half-million francs in the year 
and an apparent profit of 3014 millions for the year, 
being a considerable increase; but the department was 
owing the Treasury 10% millions, and the report 
showed no trace of allowance for depreciation any- 
where. ‘‘Profit,” in Government parlance, is the 
difference between receipts and expenditures, but 
as to the consumer it is extortion and misnomer. A 
fiscal profit, says M. Guyot, should never be mis- 
taken for an industrial one. As to quantity and 
quality, he declares that ‘matches which will light 
are the exception,” and that whoever takes the trou- 
ble to count finds also a shortage in the quantity 
stated on the label. 

Tobacco is closely associated with matches. The 
monopoly’s purchasing agents, prepared by the 
Polytechnic Institute, have not had their probity 
questioned, but M. Guyot sees no means of testing 
or enforcing it, and he avers that ‘legislators have 
yet to discover how to interfere effectively in trading 
operations carried on by the State.” In “Le Jour- 
nal” of July 30 1906, a smoker says he sought one 
style of cigarette package, then (as unsuccessfully) 
another style, then asked the clerk in the luxurious 
shop how he happened to be out of the most popular 
brands, and was answered that the warehouse does 
not keep in supply, that one day it is one thing, he 
is refused and another day it is another, and he does 
not know how it will end; customers complain, then 
grow angry, but nothing can be done. The article 
also declared that the quantity runs short, the qual- 
ity is defective, and the labels habitually tell un- 
truths. M. Guyot draws this deduction: “Under 
conditions of free competition the producer has more 
need of the consumer than the consumer of the pro- 
ducer, and it is necessary that the latter give the 
former the maximum of service at the minimum of 
cost; under monopolistic conditions the consumer is 
obliged to submit to the exigencies of the producer.” 

Those who are urging Government ownership of 
the telephone in this country call that a monopoly, 
but it is not one in the European sense. A London 
daily asks why in this country there are 15 telephones 
per thousand of population and only one per thot- 
sand in Europe, and replies that the alertness and 
enterprise essential to telephone development cannot 
be expected of a Government department, for ‘‘the 
characteristics of the bureaucratic mind and tem- 
perament forbid it naturally seeks ef- 
ficiency through economy, instead of economy through 
efficiency . , its whole constitution prevents 
it from proving as enterprising as private initiative, 
as prompt to discard obsolete methods and apparatus, 
as quick to adopt new inventions, as skilful and ag- 
gressive in gathering in new subseribers.” ‘Le 
Matin” of Paris, on Jan. 28 1912, sent a man to look 
up complaints by the employees of the Government 
Printing Office, that they had to work under the 
most unsanitary conditions. This investigator said 
he saw a capital of several millions im a “useless and 
unused supply of new type, piled up only to justify 
the employment of too large a number of foundry 
workmen’’; but he also saw dilapidated printing ma- 
chines, under constant repair and requiring moré out- 
lay for labor and expense than new and modern one's 
would need. He saw stereotyping rooms “utterly 
barren of the improvements introduced of late years’’ ; 
and in the type foundries, “amid the posiorious va- 
pors of melted. lead, without. air and without light, 








10 


THE CHRONICLE 





[Vou. 100. 








half-naked men were using processes and equipment 
that private industry abandoned a quarter-century 
ago.” 

In our own country, we have a wasteful and inef- 
ficient Government undertaking to discover and 
punish private inefficiency. The Post Office De- 
partment, like other departments, wants to expand, 
and it claims to be working at a profit; but it has no 
bookkeeping which could stand a test; it allows noth- 
ing for such items as depreciation of plant, amorti- 
zation of debt, and the like; it increases its business 
at the expense of common carriers who get no re- 
dress and have no way of escape; it has a. new uptown 
building here, opened only a few months ago, and 
now is in doubt whether that will be large enough. 
The expenditures on the navy have averaged 100 
millions a year for the last sixteen years, yet some 
alarmists upon the subject of preparedness tell us 
that we have no navy. 

The pressure for Government operation and Gov- 
ernment ownership (and possibly Government mo- 
nopoly also) is still active and still defiant of facts. 
But to those who are not committed to such a down- 
ward course it may be instructive to note that Europe 
does not attain economy to the treasury and effi- 
ciency to the citizen by stretching the functions of 
governing to inordinate lengths. The reasons for 
the failure must be rooted in human nature, and that 
is universal. 








WHY BRITISH FREIGHT RATES ARE HIGHER THAN 
AMERICAN. 
BUREAU OF RAILWAY NEWS AND STATISTICS, 
Chicago, Dec. 30 1914. 
To the Editor of the Commercial & Financial Chronicle, 
New York, N. Y.: 

Dear Sir—In your issue of Dec. 26th, on the authority 
of “a high official of one of the leading British lines,”’ my 
friend Mr. D. G. Boissevain questions the statements in 
the address of Mr. W. C. Van Antwerp before the City 
Club of Rochester that American railways— 

*“‘do more work for less money than any in the world,”’ 

and that— 

“it costs seven mills, on the average, to haul a ton of freight a mile in 
America, whereas in England it costs 2.33 cents.”’ 

Mr. Boissevain’s British friend does not deny these state- 
ments but seeks to destroy their force by claiming: 

(a) That the percentage of high-class freight to total tonnage is very 
much larger on British than on American railways. 

(b) That the average freight haul is much longer here than in Great 
Britain, consequently the terminal charges are much heavier there than 
= On British railways goods are collected and delivered from and to 
their destination. 

These three causes are frequently given as accounting to 
a considerable degree for the apparently higher level of Brit- 
ish freight rates. Let us examine them seriatim. 

(a) British Board of Trade reports for 1912 divide British 
railway ‘‘goods traffic’ into— 





Tons. Per cent. 

ee Sent dcbcnddcdscsnncecsssossssocs 401,563,938 77.2 
Ce Se nade nesiacctadadancadsceua 118,715,190 22.8 
PEE ctdvdbdnnetchdwondeamencctbansnneencees 520,279,128 100.0 


A like division for the United States in 1913, so far as 
reported, was: 





Tons. Per cent. 

Products of mines conveyed............------- 910,377,009 53.87 
All other freight conveyed..................-.. 779,678,158 46.13 
Wl hedbuduneneaeeninbibhnncqsammedsanian 1,690 ,055,167 100.00 


(b) If all terminal charges were deducted from the British 
rate, the ton mile rate would still be double the American 
rate. In New South Wales, where they separate the termi- 
nal and line charges, the former amounts to one-seventh of 
the whole. In Great Britain if this charge amounted to 
one-third it would leave the rate 1.56 cents, against .75 cents 
in the United States, including the terminal charge. 

(c) The “collect and delivery” service on British railways 
does not extend to 15% of their tonnage, the remainder being 
“station to station’’ traffic. Moreover, nearly one-half of 
the total tonnage is hauled in “‘owners’ wagons’”’ or “‘traders’ 
trucks,’ for which the railways receive a regular haulage 





rate. This more than offsets the cost of collecting and 
delivering. 

Generally speaking, the main reason why British railway 
freight rates are higher than American is to be found in 
their excessive capitalization per mile of $275,000 to our 
$64,000, and the small units in which freight is moved. 

Mr. Van Antwerp was well within the mark when he said 
that American railways ‘(do more work for less money than 
any (railways) in the world.” 

SLason THOMPSON. 








FUTURE BANKING PROBLEMS WITH REFERENCE 


TO THE EUROPEAN WAR.* 


It is folly for anyone, at this stage, to estimate the effect of the war upon 
American business and American financial conditions. From the few illus- 
trative facts which I have set forth above, it is apparent that the duration 
of the war and the extent of its devastation will to a largedegree determine 
the effect of the conflict upon us. It has been apparent to every one that 
the duration of the struggle will directly affect its cost. The greater the 
cost, the larger the sacrifices which must be made, and the larger these 
sacrifices, the more profound will be the effect of the war upon neutral 
nations. We must bear in mind that the ability of the nations of Europe 
to bear the financial burdens of the war depends upon the extent to which 
their territory is ravaged and their lands, buildings and public works de- 
stroyed. 

The governmental expenditures of the war, in so far as intelligent esti- 
mates can be made at this time, are running at the rate of $20,000,000,000 
a year. The investments in new securities by the people of the countries 
at war have heretofore been at the rate of about $4,000,000,000 per year. 
Even making all allowances for the diversion of capital from manufacturing 
industries to war loans and the results of unparalleled economies, it is ap- 
parent that the struggle is running far ahead of the normal rate of invest- 
ment in times of peace, when business is going on and profits are being made 
by the belligerent nations. It is this disparity between saving power and 
direct and indirect expenditures which has given rise to the ever-present 
dread of an enormous liquidation of American securities. 

There seems to be a persistent tendency to [minimize and underestimate 
the foreign holdings of American securities. I have seen no newspaper or 
magazine which openly expresses doubt as to the extent of these foreign 
holdings, support its conclusions by reference to the painstaking official 
and unofficial studies of this subject made by foreign governments and by 
financial experts in times of peace. And yet every student of finance ought 
to be familiar with such a study as that made by Sir George Paish for our 
National Monetary Commission in 1909, if not with the original sources 
from which he drew his information. Five years ago, Sir George, in his 
scholarly study ‘‘The Trade Balance of the United States,’ declared: 
“Great Britain possesses about $3,500,000,000 of American securities. 
* * * The French investments in the United States, including the Penn- 
sylvania Railroad and other loans placed in Paris since 1902, amount to 
nearly 2,500,000,000 francs, or $500,000,000. * * * German bankers 
place the amount of German investments in American securities at about 
$1,000,000,000. The amount of Dutch capital in the United States is 
about $750,000,000. American securities are also held by Belgium, Switz- 
erland and other countries. In the aggregate, the amount of European 
capital invested in permanent securities in the United States is approxi- 
mately $6,000,000,000.”’ 

We must bear in mind, moreover, that the indirect effect of English hold- 
ings of securities of corporations on the North American continent may be 
very profound. The General Manager of the Bank of Montreal, in his ad- 
dress to the stockholders at the annual meeting held on Dec. 7, declared 
that British investors had, for a considerable period, been placing on the 
average $25,000,000 per month in Canada. Such investments had ceased 
with the outbreak of the war, and as he remarked, ‘“‘This monetary de- 
privation, coupled with the necessity of using her earnings and income for 
the purpose of paying Great Britain interest on our indebtedness of $2,- 
800,000,000 to London, has brought home to us the extent to which the 
London money market and the British investor have been our friends, indeed, 
our partners, in what might be termed this colossal Canadian enterprise."’ 
Continuing, he throws an interesting but thus far little-noticed side light 
upon the effect of this sudden change upon the foreign trade of Canada and 
in fact of South America and all relatively undeveloped countries. He 
well states that ‘‘The trade situation we are now facing is that, owing to our 
present inability to borrow by public process in the London market, we 
seemingly must limit our imports to the approximate volume we are able 
to pay for in exports, or we must borrow elsewhere; that is, in the natural 
assumption that we wish to avoid reducing our cash capital. There is an 
alternative, for it will be obvious to the most unitiated that if our good neigh- 
bors in the United States desire us to purchase from them in anything ap- 
proaching the volume of the past, they must, at least during the war, while 
the London market for public flotations is closed, provide us with the 
wherewithal in the shape of loans to our principal public borrowers. If 
they adopt this course, and a commencement has already been made, it 
will be clearly advantageous to them and to Canada.” 

Thus it would appear that, at a time when we ourselves are fearful of 
having to repurchase securities from England, our Canadian and perhaps 
also our South American neighbors, are looking to us to maintain our for- 
eign trade with them, in a measure taking the place which England has 
heretofore held, by investing money in their enterprises. 

Those little versed in financial matters believed that foreign liquidation 
would come suddenly, in a day or a week, and that for this reason the ex- 
changes could not be opened. The fact that the opening of our stock ex- 
changes has not brought out a deluge of securities, such as overwhelmed 
them in the last days of July, is taken by some people as a proof that no 
liquidation will occur. Both assumptions are contrary to good sense and 
to the normal operations of finance. The tremendous outpouring of se- 
curities which became so embarrassing a few hours before the outbreak of 
the European struggle was the result of an entirely different situation tnan 
that which prevails at the present time. A good deal of it was the work of 
speculators, who had been carrying margin accounts and who, becoming 
frightened at the war clouds overhanging Europe, decided to seek safety. 
A large share of it was prompted by the desire of foreign financial institu- 
tions and commercial interests to make preparation for the storm which had 
so suddenly brewed. It was apparent if war should come that a period of 
isolation, uncertainty and ruin would follow. Farsighted financiers 
thought that a credit balance in the United States would be of assistance 





* Address of Thomas Conway Jr., Professor of Finance, University of 
Pennsylvania, before the American Association for the Advancement of 
Science, Philadelphia, Dec. 29 1914. 
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both in settling transactions already entered into, and in connection with 
future problems, after present-day obligations had been handled. The 
Bank of England was caught unprepared. Its gold reserve was dangerously 
low, compared with the burden which it must suddenly assume. Gold, in- 
stead of coming to it, was being withdrawn, and it was evident that drastic 
steps for the replenishment of the gold stock were necessary. Thus we had 
general moratoria and the calling of short-time loans which American bank- 
ers have habitually made during the summer against credits to be built up 
through the sale of cotton and grain during the fall, and which normally 
amounted to $400,000,000 and upwards at the end of July. The clearing 
up of this current borrowing has really been the object of the financial re- 
adjustments of the last few months. 

The editors of the ‘‘Commercial and Financial Chronicle” and of a few 
other publications have performed a notable service in pointing out the 
unfairness of England's position with reference to this current indebtedness. 
Shielding herself behind a moratorium—a self-declared stay-law—postpon- 
ing indebtedness without regard to the necessities or the desires of her cred- 
itors, and at the same time demanding of us the repayment of our obligations 
on the day when due, and in gold, she has, to a large degree, emphasized 
and intensified the disorganization which the war would cause, and has, 
by this purely arbitrary and one-sided arrangement, drawn from us prac- 
tically all of the gold with which the position of the Bank of England has 
been bolstered up. I wish to reassert, in the strongest possible terms, the 
very wise position which these authorities have taken, that we must not 
play a maudlin and uncertain part with reference to the further exportation 
of gold. Our financial system is undergoing a radical change—a long-de- 
layed readjustment—and itis suicidal for us, as a nation, to so manage our 
affairs that we will be forced to continue to ship abroad additional amounts 
of gold. 

Now that our current indebtedness has been satisfactorily adjusted, the 
only likelihood of a further withdrawal of gold will come from a liquidation 
of securities. Having postponed the opening of our stock exchanges until 
this current indebtedness was adjusted, it is reasonable to conclude that 
this fear of a wholesale liquidation has been very much exaggerated and that, 
as a continuing menace, it has been unduly magnified. I am confident 
that if the stock exchanges and banks co-operate in an intelligent and un- 
selfish manner, foreign liquidation can be controlled according to our de- 
sires and convenience. If it becomes known abroad that it is the unalter- 
able decision of American bankers that they will not enter upon or continue 
in any enterprise which involves the exportation of additional sums of gold, 
the greatest danger through foreign liquidation will have passed. 

Broadly speaking, the only gain which foreign interests can achieve from 
selling American securities is either to obtain gold from us, with which to 
purchase in some other market, or in order to build up a credit balance in 
this country, against which they may draw in payment for merchandise, 
foodstuffs and munitions of war bought from American manufacturers or 
exporters. When we shut the door on gold exportation—and it is possible 
to do so—then we have nothing to fear from the sale of American securities, 
in order that funds may be secured to purchase American commodities. 
We will be selling commodities at our own price—at a good profit—and 
buying securities, representing ownership in properties untouched by the 
war, at bargain prices. We have everything to gain and nothing to lose, 
providing we. as a nation, can regulate the extent of the transaction. 

Perhaps there are some who will feel that this is a selfish position for us 
to take. There has been a great deal of misapprehension concerning the 
ethics which should determine our position with reference tore-purchasing 
securities owned by foreign investors. In so far as this misapprehension is 
the result of overwrought sympathy for this or that belligerent, no comment 
is necessary, but so much of it as proceeds from an honest and sane misap- 
prehension warrants respect and attention. We must remember that the 
foreign holdings of American securities represent the accumulation half of 
acentury To ask us to re-purchase the securities which we have sold dur- 
ing fifty years in one year, much less in a day or a month, is preposterous. 
A considerable part of the difficulty which many people experience is the 
result of fundamental misapprehension as to the nature of these securities. 
They do not distinguish between securities and money. No one will dis- 
pute that if foreign investors held a large amount of American paper money, 
that this must be redeemed upon demand, no matter what sacrifices this 
would entail. The essential characteristic of paper money is that it shall 
be redeemed without question upon demand, but paper money and securi- 
ties are entirely different. The first is a call for a standard dollar—that 
is, gold; the second is a certificate of proportionate interest in either the 
mortgage on a property, or in the ownership of that property, as the case 
may be. 

No one would ask that an American householder should repay the mort- 
gage upon his home, which, by its terms, was not due for some years, sim- 
ply because the English holder of the mortgage suddenly decided that he 
wanted his money to assist his government in prosecuring the war. Noone 
would contend that it was the duty of the ranch owners of Texas, for ex- 
ample, to re-purchase a ranch owned by British interests, solely because 
of the problems which the war brought to the foreign owners, and yet this 
is exactly the position which they take with reference to the stocks and bonds 
of our American corporations. The foreign security-holder is either a cred- 
itor or a partner in our enterprises. He has gone into them with the ex- 
pectation of profit, and with the assurance that his money is safe. We 
have done nothing to endanger the safety of his investment, and whatever 
unfavorable features may have developed concerning the profits of the en- 
terprise, rise largely out of the war, which we have not caused and from 
which we are an innocent sufferer. 

There is no moral obligation on our part to re-purchase these securities. 
Such a contention proceeds upon the assumption that we have made an 
enormous call loan in Europe, and that it is understood upon both sides 
that Europe may and will call for its re-payment whenever home conditions 
make it advisable. Such a contention is utter folly. American financiers 
would never have entered into such an arrangement, and had then been so 
foolish as to make such enornous call loans, they would have demanded the 
rate of interest which properly attaches to such a class of loans. The plain 
truth of the matter is, that Europe has never regarded these investments as 
call loans. They were made because of the attractive rates of interest 
which they offered—from 50 to 100 per cent higher than the rates which 
could be commanded for call loans. Our European friends have made the 
extra profit of a permanent investment, and they must now abide by their 
choice and convert their investment into liquid funds at our pleasure and 
not theirs. 

If we agre as to the ideal and purpose which should be followed with ref- 
erence to our financial relations with Europe, iet us see to what extent this 
ideal can be achieved. In the beginning there is nothing mysterious or 
magical about the entire situation. So long as Europe does business ac- 
cording to the terms of her contracts with us, rather than postponing pay- 
ment by moratoria, most of which have now happily ended, there is no 
reason to fear a further and considerable exportation of gold, in so far as 
the purchase and sale of commodities are concerned. On the contrary, the 
likelihood is that, aside from the securities problem, the movement of gold 
would tend in the opposite direction. Incomplete trade statistics show that 





the trade balance is running heavily in our favor, and that if present ten- 
dencies continue the balance of trade in favor of the United States will run 
some $200,000,000 higher than in ordinary years. This is in part due to the 
prostration of European manufacturing industries, which has led to a re- 
duction in our imports, and is in part the result of increasing exports of food- 
stuffs and certain classes of manufactured goods, the demand for which has 
been stimulated by the war. 

We must bear in mind that the United States, being a debtor nation, 
must normally have a surplus of merchandise exports over imports, if the 
exportation of gold is to be avoided. Estimates by leading authorities on 
foreign trade and foreign exchange agree that this excess of merchandise 
exports over imports must range somewhere between $400,000,000 and 
$600,000,000 in order that we may be able to square our accounts without 
the shipment of the precious metals. This excess of merchandise exports, 
whatever may be the correct figure, is needed to enable us to pay interest 
and dividends on foreign security holdings of from $200,000,000 to $300,- 
000,000; the expenditures of our tourists abroad, estimated at $150,000,000 
to $200,000,000; the remittances by Americans to friends and relatives in 
European countries, estimated at $100,000,000 to $150,000,000; and pay- 
ments to foreign shipowners for freight, estimated at $20,000,000 to $40,- 
000,000. With our merchandise exports running above normal and our 
mports running considerably below normal, with a likelihood that tourist 
expenditures during the coming year will practically disappear; and with 
the encouraging news that remittances in the past few months by persons 
in this country to friends and relatives abroad have materially decreased, 
it seems altogether probable that we will have a real excess balance in the 
neighborhood of $300,000,000 a year, which can be used for the re-purchase 
of American securities. 

As the war develops and the need of foreign nations for munitions and 
supplies increases, due to the exhaustion of stores accumulated in peacefu 
times, it is reasonable to presume that our exports of merchandise may still 
further increase, and that our ability to absorb foreign-held securities will 
correspondingly grow. There is no more reason why it would be wise for 
us to demand the return of gold for our credit balances, than it would be 
for Europe to continue to draw upon our store of gold. 

If we are correct that our commercial balance of trade is satisfactory, 
there only remains for consideration the possibility of achieving the ideal 
of controlling foreign liquidation in American securities upon our own terms, 
rather than upon theirs. I believe that this is possible, and may be ac- 
complished, provided there is the proper degree of co-operation on the part 
of the stock exchange interests, our bankers and our corporations. Wemust 
bear in mind that our stock exchanges are working on a basis of minimum 
prices. We have already seen, in a modified form, the efficacy of this de- 
vice. A heavy selling movement will force a stock down to the minimum 
price, as, for example, was the case on two days of last week with Steel 
common. When this occurs, selling ceases or must be limited to the ability 
of the market to absorb the stock at the minimum price. In other words, 
the buying movement determines the amount which shall be sold. The 
seller cannot offer his stock at lower prices and force the financial interests, 
in self-defence, to purchase. It is altogether likely that from time to time 
minimum prices may be readjusted, some advanced and others lowered. 
The existence of minimum prices will be of the greatest advantage in con- 
trolling unwelcome liquidation. Should additional checks be found neces- 
sary, they can be speedily devised and applied. Stock exchange members 
could be required, for example, to guarantee that securities sold by them 
are not for the account of citizens of belligerent nations, that at the time 
of sale the brokers actually possess or control the securities (which can be 
made effective by requiring the broker to give the numbers of the stock cer- 
tificates or the bonds at the time of the sale). Most of these devices will be 
tried in London within the next few days. 

When it becomes certain, as it should speedily appear, that the fear of 
uncontrollable liquidation of American securities is groundless, so long as 
we manage our affairs with intelligence, the investment situation in this 
country will rapidly improve. It is idle to presume that the amount of 
money available for investment in new issues of American securities will be 
as great as heretofore. It is altogether likely that the amount of European 
capital in this country, entirely aside from the re-sale of securities to us, 
will markedly decrease. It is estimated that the outstanding funded obli- 
gations of the leading railway and industrial corporations of this country 
that must be met at various dates throughout the next three years are 
$1,241,573,536, of which $764,424,289, or more than one-half, is due in 
1915. Our first task is to make provision for refunding or extending these 
maturing obligations. A certain percentage, no one seems to know how 
much—although the percentage is probably comparatively small, are held 
by foreign investors. It is altogether likely that part of the liquidation, 
so much feared, will consist in a demand for the re-payment of these obli- 
gations as they mature. Most of them were sold at a price below par. 
The issuing corporations are obliged to redeem them at par. It is obviously 
more advantageous to demand the re-payment of these securities at par 
than to sell us other securities at prices much below par. We have al- 
ready seen something of the working out of this proposition in the recent 
refunding of the City of New York's obligations, where this tendency was 
strikingly apparent. 

It may be remarked in passing that as the war progresses and the finan- 
cial exhaustion of the belligerents becomes more marked, the danger of 
liquidation will steadily increase. As some one said, the belligerents of 
Europe have passed through the honeymoon stage of their war financing. 
The Bank of France, without any increase in its gold reserve, has expanded 
its note issue 3,300,000,000 francs—roughly the amount of its advances to 
the French Government. There has been a tremendous expansion both 
in note issues and in the deposit credit structure of the Bank of England, 
the Imperial Bank of Germany, in Russia and in the Netherlands. The 
situation is feverish, to say the least. It behooves us to proceed with cau- 
tion, to maintain our insular position, not only in a political but in a finan- 
cial sense; to keep our own needs and interests always in the forefront. 
The longer the struggle the greater the tendency of a financial cataclysm, 
and even though the world succeeds in avoiding this added misfortune, while 
the war continues, the financial problems of peace have many times proved 
more difficult of solution than those of financing the struggle. 


THE ECONOMIC SIGNIFICANCE OF THE EUROPEAN 


WAR.* 

Enormous are the costs caused by this gigantic struggle for enhancement 
of political and economical power. Comparisons in this respect with 
earlier wars are impossible. For the modern war is entirely different from 
those previously fought, and brings to the front many problems which 
never before in the world’s history had to be solved. Although it is too 
early yet to arrive at definite conclusions about the economic importance 
of this war, certain observations bearing upon this subject may be made. 


* A translation of an article from the pen of Prof. C. A. Verrijn Stuart, 
appearing in ‘‘De Economist,’ a Dutch monthly. Prof. Stuart occupies 
the Chair of Economics at the University of Groningen (Holland). 


























12 


THE CHRONICLE 





[Vou. 100. 





| 





In view of the tremendous slump in Stock Exchange sécurities, it must be 
said that the depreciation of such Stock Exchange securities, although 
ruinous for those who are compelled to sell at the prevaliing low prices, does 
not coristitute a loss of capital, if viewéd from a broad social standpoint. 
If this loss continués, it will undoubtedly be a measiire indicating the extent 
of the impairment of credit of the several States engaged in this war and 
of the lessened productivity of certain minor branches of our industrial life. 
The increase in the interest ratés which may be expected will undoubtedly 
exercise, for the present at least, a markéd influence on the quotations 
of securities and other interest-bearing papér,and this in turn will depress 
their capital value. But in the first instance, that of the slump in ‘Btook 
Exchange values, we have to do with a displacement of available wealth, 
having no bearing on its size. The préssure for cash, so inhérent in every 
crisis, and the distrust in the solvability of debtors, no mattér whether they 
are States, companies or private individuals, which manifests itself at the 
outbreak of every war, only modified the exchange ratio of sécurities 
(evidences of crédit given) and of miérchandise on the one hand and of money 
On the other. Who possesses the latter will be able to acquire the first at 
& low price, and as soon as the panic is over, and things take on their 
hormal proportions, he will be as much richer as the sellér fs poorer. In 
this ase profit and loss, from a social standpoint, are cing one another. 
One has to be extremely caréful, therefore, not to construe a change in 
the tionéey valiie of réal é&tate, securities or whatevér, occurring in these 
periods of unsettlement, as a change of our material wealth. Such a 

cah undoubtedly be catiséd by a change of the money value. But 
whit ther Or not this is réally the case will have to be investigated in each 
instance. All fluctuations in prices as such do not téach us or 
reveal anything in this regard. It is, nevertheless, an undisputable fact 
that war brings about a décided change in many fundamental conditions. 
It causés a sudden removal of a large part of the productive powers in the 
diréction of the acquirement of products of an ideal nature, such as, for in- 
stance, the defense of national honor, the maintenance or enhancement 
of powér, or security of own neutrality. Every effort to satisfy want, 
leaving a crédit balance above the sacrificés made, constitutes prodtiction. 
I, therefore, do not see why the gigantic exertion of the péoplés to realize 
these aims should necessarily be called an unproductive action. We do 
veoh deény that it is such for those who lose, but it is certainly not so for those 
who win. 

From whatever angle we look at this subject, however, an instantaneous 
lessening of production is in evidence. A falling off in productivity of the 
common industrial pursuits is felt immediately upon the outbréak of the 
war, and this inevitably creates changes, not only in the form of indus- 
trial life, but also in the division basis of its income, with which latter 
subject we deal later. 

A number of causés of this falling off in productivity may be entimerated. 
One of them consists of the forced and sudden diversion of productive 
energy in a certain direction, coupled with an equally forced and sudden 
withdrawal of this energy from those branches of industrial life where it 
had béen previously employed. There will be a sudden shortage of laborers 
and also of a tremendous number of horses, mules, étc. 

In the case of warfare the consequences of this sudden displacement are 
the more severe because the aim of it is certainly not the acquisition 
of merchantable goods, but of unmaterial things, as heretofore indicated. 
The latter, however extremely valiiable they might be for the countries in- 
volved, are, nevertheless, devoid of any value in the international exchange. 

However, large part of the deficiency of productive forces is soon made 
up. There always is a good deal of productive power unused and latent, 
which, just in circumstances like these, becomes active. The inexpert 
help given in harvesting is one example of what we havein mind. But aside 
from the insufficient efficiency of these hands, the sacrifice of human beings 
and the destruction of capital on a huge scale will be translated intoa 
éssened productivity to be felt not only during the war but long thereafter. 
No matter how large the number of industrial accidents, or the loss of life 
in casual epidemics might be, they fall into insignificance as Compared with 
the enormous destruction of human life caused by war, a destruction which is 
the more ravaging in its economic bearing because it takes away our men, 
just in the most productive stage of their lives. 

Coupled with these hecatombs of young lives, we also have an 6hormous 
destruction of capital as is represented by destroyed bridges, buildings, 
ships sent to the bottom of the oceans, tranipled harvests, démolished 
forests, killed horses, and so forth. In Some casés a compensation is being 
given to the owners of the properties so destroyéd, but it is plain that in 
the last instance the important question is not who has first suffered the 
loss, but who is ultimately carrying it? 

In this connection the remark may also be made that if an enhancement 
of the level of general culture can be considered as conducive to 4 social- 
economic development, and conséquently possesses productive value, the 
Savagery which is caused by all wars must certainly méan a wéakening of 
the productive power of the people. Moréover, those who, after the 
battles are fought and peace reigns supreme in the lands, enter again the 
ranks of their usual productive occupations, afe surely less useful than they 
were before war called them away from their homesteads. The quick and 
admirable recuperation of France, after the Franco-Prussian War of 
1870-71, is a forceful remindér, however, of the fact that lesseried produc. 
tivity along the lines as above indicated can be largely offsét by increased 
exertion on the part of the other units of the population, especially of the 
nations which. are defeated. 

While the war lasts thére also is an expansion of Consumption in many 
directions. The ménh undér arths cost a gdo0d deal more for clothing and 

meals than if they remained at work. ot only their cohsumption is 
larger, but also the prices to be paid for Commodities are usually much in 
excess Of normal. There is, furthermore, an increase in the wise of equip- 
ment afd a gigantic consumption of ammunition. There cértainly is 
a falling off in the consumptive neéds of those who become unémployed 
on account of the war, but at the same tiiite these people, by beltig withont 
work, do not add to the production of wares, and Consequetitly the chances 
are that consumption does not kéep pace with production. 

Although the incréased consumption on this account incfeasés thie profits 
of those who are fortunate enough to sell their manufactures to the army 
authorities, in so far as these sales are not the outcome of increased pro- 

. duction, the enhanced prosperity they evolve means, in spite of all outward 
appearances to the contrary a social impoverishment. However, to an 
extent at least, this is compensated again by exercised economy, not only 
of Official bodies but also of those who remained at home. Lack of em- 
ployment has much to do in shapifg conditions that way. 

An important lessening of industrial activity is also causéd by the 
trémendous contraction, which, in s0iie cases, amourits to An absolute 
standstill, of international traffic, and in ho léss degrée of doniestic trans- 
portation. A good deal of the unemployment of productive hands is due 
simply to the impossibility of getting the needed raw materials transported 
within the reach of the factories, compelling the shutdown of the latter, 
although they have matiy orders on their bodks. This falling off in trans- 
portation is by no means made oy be by the increase of military traffic. On 


the contrary, it causes a decrease in purchasing power and limits in large 
degree the accumulation of capital. 


The last Cause of lessenéd productivity lies in the temporary standstill of 
our credit relations. Credit stirely is no capital. Credit is only a post- 
ponement of counter-service. This explains why the breakdown of credit 
meéans the immediate calling in of what would have been quitted from 
the fruits of later labor, and to that extent—unless the credits so paid are 
immediately productively re-invested, which in the hard times through 
which we are passing is often impossible, and in many instances not desired 
—there is accelerated consumption; on the other hand, it means contrac- 
tion of industrial production, which, as we know, largely works for the 
future consumption. 

Credit may not be capital. It nevertheless is performing an excellent 
service in our system of production, especially in those cases where it brings 
together the maker of capital with the consumer thereof, making it possible 
that small savings, which on their own account barely could command a 
productive destination, through their aggregation, are being made available 
for such productive use, and thereby encourages and stimulates saving in 
more than one way. In this manner credit lends a helping hand to the 
creation of capital. It also points out to capital the roads along which it 
can fulfil most usefully its economic function. 

In our modern life there are few industries, and surely no large ones, 
which do not depend to larger or smaller extent on credit for their undis- 
turbed continuation. If, therefore, credit is suddenly withdrawn in such a 
most confusing manner as was the case in the first few weeks of the war, in- 
dustrial life receives a shock which not only temporarily prevents its 
expansion, but in addition has a deathly effect on several enterprises. In 
this dual capacity this constitutes, as viewed from a social standpoint, an 
enormous falling off in general productivity. 

True, there have been large increases in the loans and discounts of the in- 
ternational banks of issue, but the lion’s share of this increase doés not 
represent an expansion of credit extended, but merely a displacement of it. 

Let us warn, however, against too much pessimism. If the Stock 
Exchanges will soon open their doors, undoubtedly a number of insolven- 
cies will occur, but let us not fail to see that the productive importance 
of the credit playing a role in these insolvencies is much smaller than we 
are sometimes inclined to imagine. The cause of these collapses in most 
cases lies in speculative activities, based on small margins. One of the 
parties to this gambling game has to lose sooner or later. But when 
this loss occurs, it does not impair social capital. It is only a displacement 
again. If Jones and Brown play a ‘“head-you-win, tails-you-lose’’ game, it 
is an entirely indifferent matter for society whether the former or the latter 
is the lucky winner. From a social viewpoint this gambling is only harm- 
ful in so far as it encourages the desire to enrich one-self without labor, 
leaving unemployed thereby, productive energy which otherwise could 
have been so usefully applied, 

In all these respects war causes a lessening of social productivity, and 
this falling off in an economical sense can be called the cost of the war. 
This lessened productivity affects the purchasing power of large numbers 
of the community with its cumulative effect throughout many ranks of 
society. 

The question how long this condition of affairs can last will not be 
touched upon in this discussion. Only the very general remark may be 
made that if one of the belligerents cannot be deprived of the essential con- 
sumptive articles he needs, the war will last much longer than one is in- 
clined to believe. 

Will there soon be a return to normal conditions after this war is over? 
To answer this weighty question adequately, it must be remembered that 
the terrible violence of the storm undoubtedly demolishes much that was 
weak and of ramshackle construction before the hurricane cut out its path. 
In this regard the community will stand stronger when the war is over. But 
if we have correctly stated above the several causes of lessened productivity, 
which we have called the real cost of the war, it must be plain that among 
them there are a good many, the after-effect of which will be felt a very long 
while. 

Who, for instance, can say how many young geniuses from whom could 
have been expected great things, will find an untimely grave in this abhor- 
rent war? And the hatred and bitterness caused by this war will long 
be felt afterwards. Existing trade relations will be permanently broken 
and new ones will be sought for and ultimately established. If it is true 
that our economic life tries to develop along the lines of the least resistance, 
the aftermath of the war certainly means an aggravation of the conditions, 
which industria] life in the future has to take into account. The general 
costs of production will most likely increase. 

The dire consequences of the destruction of capital, the decreased crea- 
tion of capital,and the smaller earning power, will no doubt be felt during 
a long time. It is true, indeed, that also in economic life, action and 
reaction soon create an equilibrium, and we have seen time and again 
confidence revive quite rapidly. But this revival, when it comes, brings 
inevitably with it an increased demand for capital. This situation is more 
or less aggravated by the fact that the governments of a large number of 
countries will make an appeal to the savings of their inhabitants in order 
to take care of the uncovered expenses of the struggle, which undoubtedly 
will be large, no matter what permanent financing might have been done 
while the war is being waged. 

Whatever we might notice during the war in the way of a plethora of 
money, it is plain that, after peace will be concuded, there willbe an in- 
creased demand for capital, alongside of a diminished supply of it. This 
touches a subject harboring very serious dangers, upon which we might 
dwell here. It is plain that the change of the capital markets must mean a 
modification of the mutual value relation between the two main factors of 
production, capital and labor, creating inevitably a change in the division 
level of the social income, Capital means demand for labor, and if the 
former becomes scarce the latter becomes conversely, viz.: in the relation 
to the demand, abundant. The interest level increased, while wages 
slump, creating a condition which becomes more critical if soon all the 
media of circulation now withdrawn from circulation come out of the hiding 
places where they were hoarded; and furthermore, the circulation itself, as 
a result of the new money which has been coined and the evidences of money 
which have been printed, will depreciate in intrinsic value. A lowering of 
money wages seems, to my mind, very plausible, and this decrease, coupled 
with an increase in the prices of commodities as a result of the expected infla- 
tion, will place a heavy burden on the shoulders of the laboring classes. 
I therefore fear that we stand at the beginning of a period which will be 
marked by much labor unrest. 

This condition luckily creates its own corrective. For lower wages 
make it possible that certain enterprises which could not have been under- 
taken before on account of the dearth of their construction can now be car- 
ried out, and this, in turn, will increase the demand for labor and stimulate 
employment. 

One must become fully conscious of the fact that the recuperation of the 
upset industrial conditions is only possible by passing through a period 
of transition during which capital will receive a larger and labor a smaller 
compensation than heretofore. 

It is foolish to blame the egotism of the capitalists for this increase in 





the interest level. We are inclined to believe that the egotism of the 
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social groups as a factor in social life is of an equal quantity. Nevertheless, 
the extent of the compensation changes continually according to place and 
time. And the coming years will furnish us with striking examples of this 
economic truth. 

To shut our eyes to these facts, or to fight them pugnaciously, can have 
no other effect than that those which are harmful for the wage-earners 
themselves in the first place, while it unavoidably lengthens the period 
of transition leading to the more desirable conditions. 

But simultaneously and alongside of the decrease in wages, the forming 
of new capital must be the means to draw out new demand for labor, so 
as to make possible in due course an increase in wages again. The only 
means to create this new capital so imperatively needed is saving. 

Also in this respect the old error is being propounded in certain quarters 
that spending money or luxuries means the bringing of money into the 
people's pockets, and increases the general prosperity , while saving increases 
only the income of the individual saver. Although warning against 
excesses and sudden changes in the saving moods, it must, notwithstanding 
all assertions to the contrary, be said, that those who will deny themselves 
all luxuries, in times as those through which we are passing and which are 
before us, will act in the best interests of the community. 


As much as for the private individual the need for food, generally speak- | 


ing, is more essential than that of attaining extreme of taste in dress, as 
much is the interest of society best served by filling the necessary wants of a 
higher rank, first and foremost, rather than to cater to knicknacks and 
moving picture joys. 

Spending money for luxuries is paying for a fleeting joy, which, in so far 
as the payment of wages and interest entering into the transaction is 
concerned, will soon be consumed, thereby giving at the very best a per- 
manent productive destination to only a small part of the money. Saving 
money, on the other hand, and this means investing it, represents a payment 
in a pro rata part-form for what, for instance, in the shape of a factory or 
an improvement of transportation, will perform a long service in the great 
struggle for the attainment of higher prosperity. 

It is, therefore, the duty of all who are able to do so, to contribute their 
proportionate share in the forming of such new capital. 








NEW YORK CITY LOAN PROFITS. 


On Dec. 30 the 124 New York banks participating in the 
underwriting syndicate formed to purchase $100,000,000 
New York City short-term bonds and to undertake the pay- 
ment of foreign indebtedness of the city, received from J. P. 
Morgan & Co. and Kuhn, Loeb & Co., the syndicate mana- 
gers, their proportion of the profits realized on the transac- 
tion. The amount distributed was $1,604,878, and repre- 
sents the full 2% profit on $80,243,941 of syndicate subscrip- 
tions set aside for the payment of the foreign indebtedness of 
the city. The city will receive as its share of the profits 
between $400,000 and $500,000, the exact amount to be 
known after Jan. 1, when a full account of the entire trans- 
action will be rendered. 

Under the contract made by the city and the bankers 
early in September, the city agreed to furnish out of the pro- 
ceeds of $100,000,000 notes such funds necessary to pay all 
loans maturing abroad at the rate of $5 035 for each pound 
sterling and 20 cents for each franc. For its services in 
effecting the payment of the city’s obligations, thesyndicate 
was entitled to the profits which might be realized by secur- 
ing exchange at rates less than those allowed by the city; 
but in no event was the net profit retained by the syndicate 
to exceed 2% and any saving in excess of such 2% was to be 
paid to the city. If, however, by reason of an advance in 
exchange, a loss should result, such loss, it was agreed, was 
to be borne exclusively by the syndicate. The notes sold 
by the city were taken at par by the syndicate, and were re- 
sold to the public at the same price, so it will be seen that 
the profit made by the syndicate on the exchange transac- 
tions was the only one possible under the agreement. On 
the other hand, the syndicate took the full risk of a possible 
loss on the exchange operations, the exchange market being 
in a highly uncertain condition at the time. 

When the payment of the loans maturing abroad com- 
menced, it was necessary for the syndicate managers to ship 
gold to Ottawa for the credit of the Bank of England, but 
as the rate of exchange dropped this necessity grew less and 
finally disappeared. the payments being made by forwarding 
exchange to London and Paris. The amount of gold shipped 
was $35,264,636, the rest of the $80,243,941 being met with 
exchange. 

Comptroller Prendergast, who made the contract on be- 
half of the city, said Dee. 30: 


“The city expects to receive to-morrow from the syndicate 
managers an accounting of the operations of the $100,000,000 
loan. While the definite figures are not available to-day, 
I am justified in believing from the estimates made thus far 
that there will be a credit to the city of at least $450,000. 
It will be remembered that under the terms of the contract 
the city’s foreign obligations in pounds sterling were to be 
liquidated at the rate of $5 035, and 5 frances to the dollar. 
Everything that has happened since that time has confirmed 
my belief in the splendid service that was rendered to the 
city by the syndicate managers and the banks, and also justi- 
fied beyond any question the making of the contract. 
® “It was understood that in the liquidation of the city’s 
foreign indebtedness it would, of course, derive every pos- 
sible benefit from changes in the exchange market. As time 








went on, these changes manifested themselves and fortunately 
they were all in the city’s interest. The difference in the 
rates at which the city agreed to discharge its foreign obli- 

tions and those at which it was possible to secure exchange 
acilities accounts for the credit which is now coming to the 
city.” 








THE COTTON LOAN FUND. 


Formal subscriptions received to date by the Cotton 
Loan Committee brings the total in hand up to $96,593,600, 
with the prospect of the entire amount being received within 
a day or so. The Committee announced last Saturday 
that the first application for a loan had been received from 
banks in the State of Alabama on that day and later a second 
application, also from the same source. Neither of these 
ean be acted upon as the formal subscriptions for the entire 
$100,000,000 have not been received as yet. Following is 


the announcement made last Saturday by the Committee : 

The first loan application to the Cotton Loan Fund has been received 
to-day from the State of Alabama. Owing to the fact that the entire 
$100,000 ,000 of signed class A subscriptions have not been received as yet, 
the committee will be unable to act upon the application to-day, but hopes 
to do so the first of next week. 

Subscriptions to the class A certificates have been received to-day from 
Kansas City and Baltimore, totaling approximately $4,500,000, making 
the total received to date $95,000,000. The committee has been ad- 
vised that signed subscriptions for approximately $2,500,000 are in transit 
from San Francisco, Minneapolis and Richmond. It will be necessary 
to hear from Louisville and Pittsburgh before the $100,000,000 fund can 
be completed and the committee placed in a position to act upon any appli- 
cations that may be received. 








RATE SCALES FILED BY EASTERN ROADS. 


C. C. McCain, Chairman of the Trunk Line Association 
Committee, it is reported, on December 28 submitted to the 
Inter-State Commerce Commission the scales of rates to be 
used in making the general increase in class rates granted to 
the Eastern roads by the Inter-State Commerce Commission 
on December 18 last. To points intermediate between 
New York and Chicago, taking 71% and higher of the New 
York-Chicago class rates, the new tariffs will become effective 
on January 15, and to points taking a lower percentage of 
the rates, they will become effective February 1. The 


following facts have been published in the newspapers : 

The first class rate between New York and Chicago will be 78.8 cents a 
hundred pounds and the other five classes will be graded proportionately 
lower. : 

From New York to points taking 60% of the rates, the charges on the 
various classes per hundred pounds will be as follows: First class, 47.3 
cents; second, 41c.; third, 31.5c.; fourth, 22.1c.; fifth, 18.9c.; and sixth, 
15.8c. 

To the same destinations, the rates from Philadelphia will be six cents a 
hundred pounds lower on first class traffic and about the same amount 
lower on other classes; and from Baltimore about two cents lower than the 
Philadelphia rates. 

From Boston the rates will be five cents a hundred higher than from 
New York, while from Albany, N. Y., they will be the same as from 
Philadelphia. From Syracuse and Rochester, N. Y., they will be 3.5 
cents below the Philadelphia and Albany rates. 

To Canadian destinations the first class rate from New York will range 
from 59.9 cents to 78.8 cents a hundred pounds and it will be the same 
from Philadelphia and Baltimore. From Albany to Canadian points the 
first class rate will range from 44.1 cents to 63 cents, and from Syracuse 
and Rochester from 41.9 to 55.2 cents. 

The tariffs provide that from New York to all Canadian points via the 
People’s Line steamers and rail via Rouses Point, N. Y., not less than 
standard all-rail rates shall apply. 

To points taking higher than 78% of the class rates on traffic moving 
by way of Long Island Sound, New London, Conn., or Boston, Mass., or 
Portland, Me., a differential eight cents a hundred pounds lower than the 
standard all-rail rate is established, with proportionately lower differen- 
tials on other classes. 








FURTHER PRECAUTIONS IN PAYMENT OF 
AUSTRIAN NOTES. 


Supplementing the announcement last week to the effect 
that the 444% notes of Austria-Hungary due Jan. 1 would 
not be redeemed if held by Austria’s enemies, nor unless the 
notes were accompanied by affidavits setting forth that they 
had not been purchased from such holders subsequent to 
Dec. 22, Dr. Constantin Dumba, the Austro-Hungarian 
Ambassador to the United States announced on the 29th ult. 
that further assurances would be required by Austria-Hun- 
gary that the money paid to redeem the notes would not, in 
any manner, be diverted to citizens of countries with which 
she is at war. 

The further assurances required are that no alien enemy 
has any interest whatever in such notes presented for re- 
demption; and that where the notes have been acquired by 
present holders since Aug. 13 last, shortly after Austria went 
to war, they have been actually purchased and are not 
presented for redemption on account of their former owners. 
Affidavits to this effect, it is stated, must be attached to the 
notes. 
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DAY OF PRAYER IN CANADA FOR PEACE. 


A proclamation setting aside to-morrow (Jan. 3) as a day 
of prayer in Canada for ‘‘a speedy and favorable peace”’ 
was issued as follows on Dec. 5: 


CANADA. 

George the Fifth, by the Grace of God, of the United Kingdom of Great 
Britain and Ireland and of the British Dominions beyond the seas King, 
Defender of the Faith, Emperor of India. 

To all to whom these presents shall come, or whom the same may rae any wise 
concern, Greeting: 
A PROCLAMATION. 
W. Stuart Edwards, for Deputy Minister of Justice, Canada. 

Whereas, Our Empire has been forced to take up arms in defense of rights 
and liberties unjustly attacked and to fulfil pledges solemnly given— 

We, therefore, believing it to be fitting that our people should be enabled 
to make a public and solemn avowal of duty to Almighty God and of need 
of guidance, have thought fit, by and with the advice of our Privy Council 
for Canada, to appoint, and we do hereby appoint, Sunday the third day 
of January next, to be throughout our Dominion of Canada a day of humble 
prayer and intercession to Almighty God on behalf of the cause undertaken 
by our Empire and our Allies and of those who are offering their lives for 
it, and for a speedy and favorable peace that shall be founded on under- 
standing and not hatred, to the end that peace shall endure; and we do invite 
all our loving subjects throughout Canada to set apart this appointed day 
as a day of humble prayer and intercession. 

Of all which our loving subjects and all others whom these presents may 
concern, are hereby required to take notice and govern themselves accord- 
ingly. 

At our Government House, in our city of Ottawa, this fifth day of De- 
cember, in the year of our Lord one thousand nine hundred and fourteen, 


* and in the fifth year of our Reign. 


By command, 
THOMAS MULVEY, Under-Secretary of State. 








PROTEST TO GREAT BRITAIN AGAINST INTER- 
FERENCE WITH AMERICAN COMMERCE. 


A note taking exception to the treatment of American 
commerce by the British warships was sent to Great Britain 
by the United States Government on December 28. The 
note, in insisting upon an early change in the policy which 
has prevailed since the outbreak of the European war, gave 
notice that much feeling had been arouscd in the country, 
and that public criticism was general over apparently un- 
warranted interference with the legitimate foreign trade of 
the United States. The document was cabled to Ambassa- 
dor Page to be formally presented to Sir Edward Grey, the 
British Foreign Secretary. Its preparation was begun a 
month ago, it is stated, by Solicitor Cone Johnson, Counsel- 
lor Robert Lansing and Secretary Bryan, and finally during 
the last two weeks had the personal attention of President 
Wilson himself, who revised its phraseology. 

As the detailed point of view of the United States in 
numerous specific cases of detentions and seizures of cargoes 
had been set forth in a series of emphatic protests, most of 
which have gone unheeded, Monday’s communication was 
couched in general terms covering the entire subject of the 
relations between the United States and Great Britain as 
affected by the latter’s naval policy, considered highly 
objectionable by our Government. 

The note declares at the outset that the representations 
are made in a friendly spirit, but that the United States 
considers it best to speak in terms of frankness lest silence 
be construed as an acquiescence in a policy on the part 
of Great Britain which infringed the rights of American 
citizens under the laws of nations. Since France has adopted 
practically the same decrees on contraband as has Great 
Britain, the note is virtually a statement intended for all the 
members of the Triple Entente. 

The document points out that complaints on every side 
and public criticism in the United States hold the British 
policy as directly responsible for the depression in many 
American industries, a situation the seriousness of which 
must be apparent to Great Britain. Reimbursement alone 
for cargoes unlawfully detained or seized, it states, does not 
remedy the evil, as the chief difficulty is the moral effect of 
British practice on American exporters, who are restrained 
by it from taking risks or hazards which in no case ought to 
surround legitimate trade between the United States and 
other neutral countries. 

Feeling has been aroused on the subject to such an extent, 
the communication adds, that the American Government 
feels compelled to ask for definite information as to Great 
Britain’s attitude, in order that it may take such measures 
as will protect American citizens in their rights. 

Reference is made in the noite to the high principles of 
equity which have actuated Great Britain in her champion- 
ship in the past of the freedom of the seas to neutral com- 
merce, and the hope is expressed that, even though a bel- 
ligerent herself, she will realize the seriousness to the neu- 
tral of continued interference. 





Reserving until some other date the discussion of those 
articles which Great Britain has taken from the generally 
accepted lists of non-contraband and placed on the lists 
of absolute and conditional contraband, the American 
Government declares that the British fleets have been regard- 
ing absolute and conditional contraband as in the same 
class, whereas international law defines absolute contraband 
as consisting of those articles intended directly for the use 
of an army or navy, and conditional contraband those 
products susceptible of use by armed forces, but whose 
destination must be the determining factor in detentions. 

The American note, mentioning that foodstuffs are con- 
ditional contraband, since they may be destined for the use 
of a civil population, as well as an army, says the United 
States is in entire agreement with the doctrine expressed 
by Lord Salisbury, British Foreign Secretary, in his corres- 
pondence with the Washington Government concerning 
the shipment of foodstuffs to the Transvaal during the Boer 
war in South Africa. Lord Salisbury wrote then : 

“Foodstuffs with a hostile destination can be considered 
contraband of war only if they are supplies for the enemy’s 
forces. It is not sufficient that they are capable of being 
so used; it must be shown that this was in fact their des- 
tination at the time of seizure.’ 

Taking up the subject of detention of Aneiens ships at 
sea, the Washington Government states that it cannot toler- 
ate undue delays in examining them, or the convoying of 
such ships to British ports for detailed examination. It 
argues that proof of hostile destination of the cargo must be 
in evidence at the time of search at sea. The belligerent 
right of search, the note adds, is fully recognized, but it 
cannot be extended to the point of diverting American ships 
into belligerent ports merely on suspicion. 

The United States asserts, moreover, that it views with 
growing concern the detention of scores of American cargoes 
consigned from this country to neutral ports, contending 
that it should be the duty of the belligerent to protect neu- 
tral commerce and prevent innocent merchants from suffer- 
ing. 

One of the most conspicuous complaints cited in the note 
is against the treatment by Great Britain of American car- 
goes of copper. It is charged that Great Britain is not 
according the same treatment to American trade in copper 
with the Scandinavian countries as to commerce in this 
product between the United States and Italy under the 
same conditions of shipment. Even though the Italian 
Government has proclaimed an embargo on the exportation 
of copper from Italy to belligerent countries, similar to the 
embargo in force in Norway, Denmark and Sweden, the 
consignments of copper to Italy from the United States are 
said to be held up while those to the Scandinavian countries 
are not molested. 

The American Government further records its position 
on consignments shipped ‘‘to order’ or no specific con- 
signee, stating that this cireumstance alone is not sufficient 
on which to hold American cargoes and is of itself not sus- 
picious. This view has been expressed by the Supreme 
Court of the United States, but Great Britain announced 
recently that cargoes shipped ‘‘to order’? would be con- 
sidered “‘suspect.”’ 

The note points out that to hold consignments marked ‘‘to 
order’’ proof must be presented at the time when the deten- 
tion or seizure is made showing that a hostile destination is 
intended, or else a sufficient number of other facts must be 
advanced to justify further examination of the cargo. 

It is in that regard that the United States remarks that 
commerce between neutral nations constitutes the normal 
relations of peace and not war, and that the presumption 
of guilt cannot rest on neutral shippers, but the burden of 
proof must be imposed on the belligerents who interfere. 

The position of the United States as expressed in the note 
is a consequence of several steps by Great Britain, France 
and Germany on the subject of contraband. Although the 
Declaration of London, drafted in 1909, embodying the 
previous understandings of international law and new rules 
for the conduct of maritime warfare with respect to neutral 
commerce had not been ratified when the present war broke 
out, it was thought for a time all countries would adhere to it. 
Great Britain by an order in Council on August 20 last, 
declared the Declaration of London effective with certain 
modifications. Germany announced to all neutrals her 
willingness to adhere to the whole declaration if the other 
belligerents would. The United States took the position 
that it could not accept piecemeal adoption by the Allies 
of the Declaration of London with their own amendments, 
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and declared that it would be guided by the general prac- 
tices of international law, irrespective of the Declaration of 
London. 

The German Government in a formal note to the United 
States and other neutrals then voiced its objections to the 
British modifications, which similarly the United States 
opposed. The note follows in many important points (if 
newspaper reports are correct) the argument then advanced 
by Germany that British practice with respect to neutral 
commerce is a distinct departure from many previously 
accepted principles of international law. 





In a discussion of the note on Tuesday, President Wilson 
appealed to American shippers of non-contraband goods, 
such as cotton, not to allow their cargoes to be mixed with 
contraband articles. The United States Government, he 
announced, could deal confidently with difficulties’: which 
had arisen in the treatment of American commerce by Great 
Britain, only if supported by absolutely honest manifests. 
This statement followed a discussion by the President with 
his Cabinet of the general shipping situation and of the note 
dispatched the previous day to Great Britain protesting at 
length against the British policy of prolonged detentions 
of cargoes and other interference with American trade. 





The note of the United States concerning the delay to 
American shipping caused by the searching of vessels by the 
British fleet was the subject of a special session of the British 
Cabinet on Wednesday. The British Government, it is 
stated, intends to alleviate the conditions of which the 
American Government complains by making arrangements 
with neutral countries through which American goods may 
pass to Great Britain’s enemies which will make those coun- 
tries ‘‘watertight’’ in so far as the possibility of export there- 
from of contraband is concerned. When this ‘‘watertight’’ 
arrangement is made England will be able greatly to relax 
the rigors of searching ships, and this will obviate the long 
delays of which Washington complains. This is said to 
have been intimated in a responsible official quarter in- 
trusted with the duty of dealing with the American press 
and making known the British Government’s views, fol- 
lowing the Cabinet discussion of the matter. 

Much, it is stated, depends upon the effective effort by 
Denmark, Holland, Norway and Sweden to prevent the re- 
shipment to Germany and Austria-Hungary of cargoes 
received from the United States. Until watertight regula- 
tions are put in force in these countries little hope, it is under- 
stood, is held out by the British Government for relaxation 
in the matter of searching American cargoes. 

A guarantee by the United States as to the honesty of 
bills of consignment and the enactment of strict regulations 
for the severe punishment of fraud, granting that the Ameri- 
can government could find satisfactory means of making 
such a guaranty is admitted as a possible step which might 
cause a relaxation in the search of American cargoes. 

Although it is the understanding that the British Govern- 
ment intends to do all in its power to reach a mutually satis- 
factory settlement, it is pointed out in the New York ‘“‘Times”’ 
that the recently signed peace treaty with the United States 
permits a chance for delay in the adjustment of the matter; 
for in the event that a satisfactory understanding cannot be 
reached, England might resort to the new treaty, which 
allows a year’s investigation of disputed points. So far 
as the opinion of officials of the United States Government 
on this score is concerned, it is stated that they doubt the 
suggestion that in the event of a failure to reach a satis- 
factory settlement of the differences the British Government 
would avail of the privilege accorded by the recent treaty. 

In Washington the view prevails that an amicable adjust- 
ment of the matter will be reached. Secretary Bryan, dis- 
cussing the note with callers on Wednesday, declined to give 
any details concerning it, but described it as a general state- 
ment summarizing the American position in several specific 
cases. Neutral diplomats who called to ask about the note 
were not given a copy of it, but were informed that the first 
newspaper report of it was accurate. They were told that 
the State Department probably would not deliver the text 
of the communication to foreign governments generally, 
as it still regarded the note as confidential, the American 
Government itself having not authorized its publication in 
part or whole. The general points on which the note com- 
pains, and which have been the basis of several specific 
protests hitherto, are substantially as follows : 


1. American cargoes have been searched on the high seas—a belliger- 
ent right that is not denied—but the ships also have been diverted to 





} ports for further examination, a circumstance held not justified under inter- 


national law unless full proof of hostile destination is presented at the time. 
Serious loss, expecially to perishable goods, has resulted from such delays 
in a ship’s voyage. 

2. Great Britain has regarded absolute and conditional contraband 
as in the same class. The general understanding in international law 
has been that absolute contraband includes those articles which are in- 
tended for use by a belligerent force and directly destined toit. Conditione 
contraband, including foodstuffs, comprises the articles which are sus- 
ceptible of use by an army or navy, but it must be proved that instead 
of being intended for the civil population of a country, these products are 
destined for use by its army and navy. 

3. Irrespective of the controversy over what constitutes absolute or 
conditional contraband in the commerce between a neutral and a belliger- 
ent country, the note sets forth that in respect to commerce between two 
neutral countries there ought to be no question of contraband at all, for 
the relations are those of peace and not of war. Since the Civil War the 
United States has upheld the doctrine of ‘‘continuous voyage’’, which per- 
mitted seizure of a cargo even in its journey between neutral ports provided 
eventually it was destined for a belligerent. The American note, however 
takes the position that proof of such hostile destination must be shown at 
time of seizure. 

4. The American Government contends that a consignment sent to no 
specific consignee, known as a ‘‘to order’’ shipment, is not of itself sus- 
picious. It claims that this may be an important circumstance in proving 
a case, but is of no inherent value unless other facts are adduced also at 
the time of detention or seizure. 





Incidental to the above note, Senator Walsh of Montana 
introduced a resolution in the Senate on the 29th ult., re- 
questing the President, if not incompatible with the public 
interest, to send to the Senate copies of all correspondence 
between the United States and foreign nations relating to 
the shipment of American copper. A telegram from the 
Brunswick, Ga., Board of Trade, protesting against placing 
of naval stores upon the absolute contraband list by Breat 
Britain, was also presented to the Senate on the 29th ult. 
by Senator Hoke Smith. 








SHIPMENTS OF COTTON TO GERMANY. 


The first vessel since the outbreak of the war to reach a 
Dutch port with a cotton consignment for Germany was 
the American steamer A. A. Raven, which arrived at Rot- 
terdam from Wilmington, N. C., on Dec. 24 with 6,600 bales 
of cotton. The steamer was held up in the English Channel 
by British warships for an examination of her papers, which 
delayed her twenty-four hours. The freight charge for 
the Raven’s cargo, according to the news dispatches, was 
$10 per bale, or five times the normal rate. This increase 
was due to the great war risks attending imports destined 
for Germany. It was stated on Wednesday by an American 
agent at the Hague that the alarmist reports concerning the 
dangers of navigation in the North Sea might have a ten- 
dency to drive the rates still higher. 

Since the war started the German imports of cotton are 
said to have amounted to 50,000 bales, most of it going by 
way of Gothenburg, Sweden, to which port sixteen vessels 
are now reported to be steaming. They are due to reach 
Gothenburg inside of two weeks. Their cargoes aggregate 
about 75,000 bales. 





The first cargo of cotton to Germany from the port of 
Galveston since the European war began left the Texas city 
on Dec. 25 for Bremen on the American steamship Path- 
finder. The cargo is 6,550 vales, valued by the shippers at 
$455,000. In addition to his other papers, the captain of 
the vessel carries an affidavit from the agents that the cargo 
consists solely of cotton. The hatches were sealed in the 
presence of the French Consul and a representative of Lloyds 
of London. Both certified that the vessel contained only 
American cotton and is entitled to unobstructed passage into 
German waters and into a German port. Freight rates were 
$3 a 100 pounds. At this time last year the current rate 
was 32 to 35 cents a hundred. 





The use of the X-ray to guard against the presence of 
forbidden articles, thereby facilitating the shipment of 
American cotton to Bremen, has been employed by the Sa- 
vannah Line in this city in loading cotton on the City of 
Macon the present week. 








DUTY ON BELGIAN FLOUR ABOLISHED. 

On the 30th ult. it was announced that the German au- 
thorities at Brussels have abolished the duty on flour made 
from grain imported by the American Commission for the 
Relief of Belgium, in order to make less difficult the main- 
tenance of the civil population. The duty now abolished 
was the same as in normal times and hitherto had been added 


to the price fixed on flour by the German military authori- 
ties. 
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ADVANCE IN LONDON FOOD PRICES. 

An Associated Press dispatch states that the average 
change in retail food prices in London between Aug. 1 -and 
Dec. 1 was an advance of about 17%, according to the Lon- 
don Board of Trade’s official figures. In Berlin, according 
to the Prussian official ‘‘Statische Korrespondenz,’’ the ad- 
vance for the same period was 16.4%. The most marked 
advances in London, it is stated, are in eggs, tea and fish, 
which in the past month rose 13, 12 and 6%, respectively. 
Sugar and eggs now average about 65% above the level of 
Aug. 1. Potatoes alone, among the articles included in the 
Board of Trade’s list, are cheaper than in July. 








EXPORTS OF WHEAT AND FLOUR RESTRICTED IN 
INDIA. 

It is reported that the Government of India has decided 
to restrict exports of wheat and flour to 100,000 tons be- 
tween December 1 last and March 31 1915. The exports 
will be confined to British possessions, in which a strong 
demand for the cereal exists. The action, it is stated, is 
taken in view of the abnormal prices of the commodity. 





WHEAT SUPPLY TAKEN OVER BY AUSTRALIAN 
GOVERNMENT. 


The Australian Government, according to advices from 
Sydney, N.S.W.,on Dec. 25 has taken overthe entire stock 
of wheat in New South Wales, excepting only sufficient 
seed for future harvests, and has fixed a price of five shillings 
($1 25) per bushel. The Government’s action is aimed 
against speculators who, it is stated, have been seeking to 
take advantage of the war to inflate prices. On Dec. 12 
it was reported that because of the shortage of supplies for 
consumers and seed purposes (due to drought) the duty on 
wheat had been abolished by the Australian Government. 











MEAT SEIZURES STOP SHIPMENTS OF PACKERS. 

The declaration that the shipment of all food supplies 
handled by Chicago packers to Europe has ceased completely 
in the last six weeks because of the seizure of meat cargoes 
by Great Britain was made in Chicago on the 30th ult. by 
Alfred R. Urion, attorney for the packers, who stated that 
protests had been made to the State Department previous 
to the presentation of the case to the British Government. 
Within the last six weeks, it is reported, twelve Norwegian 
and Danish ships laden with meats and animal products 
valued at $5,350,000, belonging to the Chicago packers and 
bound for neutral ports, have been seized and taken into 
English ports and confiscated. 

It is claimed that a large portion of the confiscated food- 
stuffs had been on the high seas from one to two weeks prior 
to the promulgation of the English order on Oct. 29, declar- 
ing foodstuffs to be conditional contraband. Mr. Urion is 
quoted as saying: 

When the first seizure was made, six weeks ago or thereabouts, we thought 
that it might be an error which could be easily adjusted, but the continu- 
ance of this practice proved that we were in error, and we have been pressing 
the State Department for assistance. Meanwhile, our commerce with 
Europe has been driven from the seas and no revival seems probable until 
satisfactory assurances are received from London. We have no intimation 
as to what reply will be made to the representations of the State Depart- 


ment. I expect to return to Washington to-day in connection with the ne- 
gotiations. 


The $5,350,000 worth of foodstuffs confiscated consists 
of boxes of meat, canned meat, lard, lard compounds and 
casings. 'The extent to which the various packing firms are 
interested in the shipments involved are as follows: Armour 
& Co., $2,200,000; Swift & Co., $1,500,000; Morris & Co., 
$700,000; Sulzberger & Sons Co., $350,000; Libby, McNeil 
& Libby, $350,000, and Cudahy Packing Co., $250,000. 








FRANCE PROHIBITS EXPORTATION OF WALNUT 
wooD. 


Beginning December 4 France has forbidden the exporta- 
tion, as well as the re-exportation in connection with ware- 
house, depot, transit and trans-shipment, of walnut wood 
in rough state or cut. Exceptions to this ruling may be! 
granted under conditions to be determined by the Minister | 
of Finance. 








THE REOPENING OF THE PARIS BOURSE. 


The opening of the Paris Bourse, after a suspension of 
three months and three days, is the subject of a communica- 
tion from the Paris correspondent of the London “Financial 
News’’, appearing in the issue of the latter on December 16. | 





We quote the following, giving his review of the events 


incidental to the suspension and the resumption of trading : 

It was on July 25 that the Syndicat des Agents de Change decided to 
suspend trading for the account, and arrested the landslide in the Rentes 
by fixing their official price at an arbitrary minimum of 78, although they 
were then being offered at 74. The same day the brokers of the Coulisse 
stopped dealing in Rentes altogether, and two days later also suspended 
trading for the account. On August 1, the day of the issue of mobilization 
orders, there was not a single transaction recorded on the Bourse, even for 
money; but some attempt to continue business was made again on August 3 
and markets dragged along nominally open until September 3. Mean- 
while the Agents de Change, in accord with the Minister of Finance, de- 
cided that all the operations of the July 31 settlement should stand over 
till August 31; but it was not until September 27 that the suspension was 
officially made sine die and extended so as to apply to all transactions prior 
to August 4. The rate of interest upon all money thus locked up was 
fixed at 5% per an. during the duration of the moratorium. 

Except that it has been rendered difficult to disturb prices by speculative 
manoeuvres, the Bourse has been reopened without artificial restrictions, 
and prices consequently are listed at their natural levels under the existing 
conditions. It was natural that a certain need for ready money should 
be the first influence felt as soon as facilities were again available for the 
conversion of securities. Thus, although French Rentes had been quoted 
the previous day at 74 on the Bordeaux Bourse, they opened in Paris at 
72.50. In the course of the week they drifted to 71.70 on Saturday, but 
although most leading securities showed similar declines, the tone was 
by no means bad, and the feeling of confidence was in the opposing scale 
to the indication of these figures. 

From every point of view, however, the reopening of the Paris Bourse 
was not only justifiable, but has been justified. It marks a great step 
towards restoring the national business to something like a normal level. 
Even the exclusion of trading for the account has not prevented a certain 
amount of anticipatory transactions in respect of the end-of July settle- 
ment. Some purchases effected prior to that date, but effected against 
cover in cash equivalent to the amount payable, have been cleared off in 
the course of this week by discounting—that is to say, the sellers called 
upon to deliver the scrip bought by persons so covered have had to do so 
by buying for cash on the market. And other open accounts have been 
closed, too, as, for instance, those of traders who had bought for the 
account before July 31, but who since have come into possession of funds 
from other sources, and who have preferred to take up their scrip rather 
than continue to pay the 5% moratorium interest. The bulk of such ad- 
justments have been made in the 34% Rentes. This can be readily 
understooa, for, although M. Ribot recently stated that the National 
finances have for the moment no need for the assistance of a war loan, 
such an issue is inevitable sooner or later, and holders of 344% Rentes fully 
paid up will occupy a privileged position, inasmuch as they have the right 
to present their scrip of Three-and-a-Half per Cents at the issue value 
of 91, plus interest accruing, and use it to subscribe for any new issue, 
either of Rentes or of Treasury bonds, made before January 1917. As 
these will almost certainly offer tempting advantages, the favorable position 
of present holders of the 34 per cents can be readily appreciated. Further, 
the Banque de France is giving facilities for the paying up of the provisional 
certificates. Thus, the34%% Rentes, which were quoted at 84 in Bordeaux 
prior to the reopening of Paris markets, and which are now quoted at 86.50 
here, are, in respect of any new issue actually worth over 9lfr. 

When this situation becomes generally understood, and the very real 
advantages of a simple investment in the 3% per cents fully recognized, it 
may well come about that the advent of the public will help very materially 
in clearing off the incubus of undigested 3% per cents, which is one of the 
chief factors in the July settlement, especially in the Coulisse. In view 
of this it need be no matter for surprise if the old 3% Rentes remain ne- 
glected for a long time because they now offer very inferior advantages. 











RETURN OF BANK OF FRANCE TO PARIS, 
A decree was published on December 30 in Paris abro- 
gating the order issued by the French Government on Sept. 2 
transferring the Bank of France from Paris to Bordeaux. 








MORATORIUM ON DEPOSITS DISCONTINUED BY 
FRENCH BANKS. 

The Comptoir National, the Credit Lyonnais and the 
Societe Generale de Credit Industrial et Commercial dis- 
continued on December 31 the application of the moratorium 
on deposits and on January 1 re-established the same con- 
ditions in regard to current accounts which had prevailed 
before August 1. According tothe last moratorium decree, 
the French banks need not pay out more than 50% of 
deposits. 








THE SWEDISH MORATORIUM. 

With regard to the extension by the Swedish Government 
of the moratorium on foreign debts, referred to last week, 
it is announced that it is prolonged until March 1, except as 
to creditors living in America, Holland, Norway and Spain. 
Claims transferred after Aug. 4 to any of the countries 
named are not payable. 








GREAT BRITAIN’S CONTRABAND LIST ENLARGED. 


A list of additional articles which Great Britain has made 
absolute and conditional contraband was announced on 
Dec. 26. The earlier revised list, made public on Oct. 31, 
was published in our issue of Nov. 7. The previous list of 
conditional contraband is maintained, but sulphur and 
glycerine are transferred therefrom to the list of absolute 
contraband. The following additions to the absolute con- 


traband list are also made: 

All ingredients of explosives—nitric acid, glycerine, acetone, calciu- 
acetate and all other metallic acetates; sulphur, potassium nitrate; fractions 
of distillation products of coal tar between benzol and cresol, inclusive; 
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aniline, methylaniline, dimethylaniline, ammonium perchlorate, sodium 
perchlorate, sodium chlorate, barium chlorate, ammonium nitrate, cyana- 
mide potassium chlorate, ammonium nitrate, calcium nitrate and mercury. 

Resinous products—camphor and turpentine (oil and spirit). [These 
were announced in our issue of Saturday last.) Ferro-alloys including 
ferro-tungsten, ferro-molybdenum, ferro-manganese, ferro-vanadium, ferro- 
chrome. Tungsten, molybdenum vanadium, selenium, cobalt, man- 
ganese, wolframite, scheelite, molybdenite, manganese ore, zinc ore, lead 
ore and bauxite. Alumina and salts of aluminium. Antimony together 
with sulphides and oxides of antimony. 

Copper, part wrought, and copper wire. 

Submarine sound signaling apparatus. 

Tires for motor vehicies and for cylces, together with articles or materials 
especially adapted for use in manufacture or repair of tires. 

Rubber, including raw waste and reclaimed rubber and goods made 
wholly of rubber. 








TARIFF LAW ASSAILED AS CAUSING BUSINESS 
CALAMITY. 


The charge that the tariff law of the present Administra- 
tion has brought the country face to face with business 
calamity is made in a second appeal seeking a modification 
of the law made to President Wilson by the Manufacturers’ 
Association of Montgomery County, Pa. In its earlier 
petition to the President, addressed to him under date of 
July 17 (and referred to on page 243 of our issue of July 25), 
the Association, through its President, Charles F. Williams, 
and its Secretary, W. W. Finn, not only urged that the tariff 
be modified, but requested relief from the then pending 
legislation. Its latest communication, it states, is written 
for the one specific purpose of informing the President 
“that the good times so happily predicted at Washington 
have not arrived,” but, ‘‘on the contrary the forecasts made 
to you in our first letter have materialized to the extent of 
being an unusual public calamity.’”’ Unfortunately, the 
Association adds, its former letter came in the midst of a 
heated political campaign, and for that reason the impression 
might have been formed that it was written for political pur- 
poses. ‘‘No such suspicion,” it states, “can attach to this 
communication. The election is over. We are not in the 
midst of a campaign or even approaching one. There can 
be no question now that we write to you as distressed and 
shackled business men, as disheartened employers of labor.”’ 
We quote the latest letter, which, like its predecessor, bears 
the signature of President Williams and Secretary Finn, 
in large part below: 


Hon. Woodrow Wilson, President of the United States, Washington, D. C. 

Dear Sir—Under date of July 17 1914 the Manufacturers’ Association 
of Montgomery County, Norristown, Pa., through its President and Secre- 
tary, addressed to you a letter setting forth ‘‘the existing business conditions 
of those manufacturers and other industries which make up the Manu- 
facturers’ Association of Montgomery County, Pennsylvania,’’ and appealed 
to you as the leader of the political party in power to give that relief which 
alone would save the business of the country from disaster. 

Your Secretary courteously acknowledged receipt of this letter, but the 
only means we have of knowing that it came before you is through a notice 
which appeared in the public press at that time attributing to you a state- 
ment that it was your belief that the letter addressed to you did not set 
forth the real conditions of the industries of the Schuylkill Valley. You 
were further reported to have stated that in every direction unmistakable 
evidence of better and even prosperous times were at hand. If you be- 
lieved this to be so then, of course, the relief for which we prayed was 
already in sight and no attention to our appeal was necessary. 

We now address to you this second letter for the one specific purpose of 
informing you that the good times so happily predicted at Washington have 
not arrived. On the contrary, the forecasts made to you in our first letter 
have materialized to the extent of being an unusual public calamity. We 
are aware that the language of this letter is strong and direct. For this 
we have no apology. We mean that it shall beso. Situations like the one 
before us demand heroic treatment and heroic treatment cannot be applied 
through the weakness of circumlocution. We say to you again that we 
write you in this way because the tariff law of the Democratic Party now 
in power has brought this country face to face with business calamity. 

We are not without the facts to prove what we say. Here is one fact. 
We take it from a Philadelphia newspaper of Dec. 12: 

‘*From the pulpits of every church in Philadelphia will go forth the ap- 
peal of the poor to the rich, the call of humanity to humanity. Thousands 
of men in this city cannot obtain employment. Their wives sit hopelessly 
in cold, dismal little rooms and their children face starvation.”’ 

Here is another fact. We take it from another newspaper of the same 
date: 

“The vireually unanimous passage by councils (Philadelphia) of the bill 
appropriating $50,000 for the relief of the city’s unemployed will meet 
with hearty approval of the general public. Extraordinary conditions 
call for extraordinary relief, and it has been very thoroughly demonstrated 
that the present need for home relief is extraordinarily great, too great 
for the permanent charitable organizations to handle effectively. The city’s 
action must be understood as supplementing and not replacing private 
charitable endeavor."’ 

Should it still be said that the facts submitted above prove only that the 
depression lies in the Schuylkill Valley and that we present an isolated and 
local circumstance, we lay down as our answer this fact: The National 
Association of Wool Manufacturers, Boston, Mass., has issued a table 
showing that in that great industry on Dec. 1 1914 more than one-third of 
all this vast machinery was idle; and that table shows that the depression 
now is greater than it was Sept. 1 last, and that table shows that the de- 
pression in that industry was greater on Sept. 1 than it was on June 1 last. 
That table shows that this depression throughout the country is deepening 
and spreading with each succeeding month until now we are face to face 
with that condition which, in our former letter, we told you was nothing 
less than frightening. 

Should it be still maintained that we have set forth the condition of but 
one industry, our answer is that the state of any one large and staple indus- 





try in this country always reflects a general condition. That single great 
industry only suffers insofar as other industries which feed upon it suffer 
also. But in the light of wrecks all about us in the iron and steel mills 
we submit that we need not argue this phase of the case beyond the point 
of calling attention to outstanding facts. They are so plain and con- 
vincing that a wayfaring man, even though he be a partisan opponent, 
may see. 

The purpose of this second letter thus addressed to you is the same as 
the purpose of our first letter. The purpose of that letter was an appeal 
to you to heed the call to Washington of the business world to give us relief. 
We have been asked what we expected to accomplish in the writing of that 
first letter. Our answer, made now in the light of experience and free from 
partisanship. and the passion of an approaching election, is clear and un- 
mistakable. 

The purpose of the relief we asked in that letter was to avoid that which 
we therein stated would come to pass, viz.: that women should sit hopeless 
in cold, dismal little rooms and their children face starvation. 

We stand upon this appeal and feel that in the presence of a nation with 
humanitarian instincts we stand upon solid ground. We called for help 
to avoid that which has now happened and we call for it from Washington 
because it was only from Washington that this help could come. Only at 
Washington and only under your direction can the tariff which now para- 
lyzes the industries of this country be so amended as to give them that 
protection that will lift this depression. Read our former letter, please, 
and refresh your mind as to what our appeal was. 

It is upon that appeal that we still stand. 

It will not meet the situation to answer us by saying that the war has 
interfered with importations and, therefore, we do not suffer from foreign 
competition. In the first place, importations have not ceased. That fal- 
lacy might as well be exploded here as to be reserved for further discussion. 
Destructive importations have not ceased. In the second place, the war 
has placed some business at our disposal and to this extent helped us, but 
despite this fact so great has been the blow against our industries by the 
present tariff law that even with the help of such ‘‘war orders’’ as have 
reached us, our industries as a whole lie crippled or idle. 

We place this question squarely before you. Why do you not make your 
theories successfully work or give us those that will? The business world 
is asking just that question and we now bring it to you direct. You must 
accept the responsibility for the conditions which we now face. Had your 
theories, which have been enacted into laws by a docile Congress, brought 
forth peace and plenty in the land, you would have accepted the universal 
gladness as a part of your reward, and the business men of this country 
would have given you ungrudging praise. 

Since, then, these theories have brought depression upon the industries 
of our land and idleness for vast hosts of the working class. Upon whom 
shall we place the responsibility for that result? It must come to you. 
It rightly belongs there. From that responsibility you cannot escape and 
somebody ought to be brave and patriotic enough to squarely say so. 

We assure you that we write this letter from no critical attitude and that 
it is presented in a spirit that is free from all political passion. Unfortu- 
nately our last letter came to you in the midst of a heated political cam- 
paign, and for that reason you may have gained the impression, as others 
did, that it was written for political purposes. No such suspicion can 
attach to this communication. The election is over. We are not in the 
midst of a campaign or even approaching one. There can be no question- 
ing the fact now that we write to you as distressed and shackled business 
men, as disheartened employers of labor. 

We lay these conditions before you for the very good and solid reason 
that you can correct them. It may be that this letter will no more move 
our President than did our former letter. We trust it will. If, however, 
his ears are closed to our appeal; if the wasted energies of our industrial 
leaders, the idle hands of a vast multitude of willing workers and even the 
cry of hunger are of no avail, then we at least may be held blameless. We 
will hope that this second appeal will not be in vain, for we have now laid 
before you concrete evidence that the cry of hunger is in the land. With 
that cry ringing in the ears of our President and the Congress about him, 
we dare believe that that for which we prayed in our former letter shall not 
be denied us now. 

It ought to go on record that the business men of this country have met 
the new laws enacted in the spirit of honorable citizenship. They have 
met them with a determined purpose to wrest success and prosperity under 

their dominance. If their faith in some cases was weak, their work at least 
was sincere and determined. That they have failed is not their fault. 
Success was not possible. The new theories have, under practical pressure, 
collapsed. The business men of the country now issue a clarion call for a 
chance to live and a chance to live without the remedy involved in a reduc- 
tion of pay to their employees which foreign competition will shortly 
necessarily demand in drastic measure. 


Apparently in answer to the above, which was made 
public on Sunday, President Wilson on Tuesday told callers 
that all the information reaching him indicated that the 
business situation is not growing worse, but is improving. 








THE COMPTROLLER OF THE CURRENCY’S 
RECOMMENDATIONS. 


The annual report of the Comptroller of the Currency, 
John Skelton Williams, was submitted to Congress on 
Dec. 29. The Comptroller recounts at some length the 
activities of Governmental agencies to aid the financial 
and business world during the stress at the outbreak of the 
European war, covering much the same ground as Secretary 
of the Treasury McAdoo did in his recent report to Congress. 
He reviews the provisions of the new Federal Reserve Act 
and the steps by which it was put into operation, and makes 
some recommendations for new legislation. These recom- 
mendations comprise— 

An amendment to require uniform by-laws for national banks. In con- 
nection with that subject the Comptroller declares many bank directors 
fail to direct and says any director who does not attend a majority of board 
meetings in a year should be ineligible for re-election. 

An amendment to enable the Government to furnish the national banks 
complete notes with the names of their officers engraved, instead of sub- 
jecting the banks to signing, stamping or printing the names of the officers. 
An advantage which the engraved notes would have, the Comptroller 
points out, is that they could be subjected to the laundering processes 


which have been so successfully operated for the renovation, renewal or 
washing of silver certificates and other Government notes 
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That national banks be required to limit their deposits to ten times 

heir combined capital and surplus. 

That the Comptroller be empowered to remove, with the approval of 
the Secretary of the Treasury, any director or officer of a national bank 
guilty of violating any of the more important provisions of the bank law 
and direct that suit be brought against them in the name of the bank to 
recover for the results of any malfeasance in office. 

That there be a limit fixed to the amount which a bank may lawfully 
loan to or discount for a single borrower, such limié to be either a certain 
percentage of the bank’s capital and surplus or of its total loans. 

That the banking laws be so amended as to permit actual consolidation 
of national banks along lines which have proved satisfactory and efficacious 
under some of the State laws. Under the present practice, when two 
national banks desire to effect a consolidation, one of the banks is placed in 
iquidation, the other taking over the assets and assuming the liabilities 
of the liquidating bank. 


On the subject of limiting deposits in proportion to capital 
and surplus the Comptroller says: 


The reports of condition of the national banks, according to the state- 
ments of Sept. 12 1914 to the Comptroller of the Currency, show that, on 
an average, the total deposits of all national banks amount to about four 
and six-tenths times their total capital and surplus. This means that the 
average capital and surplus of these banks is equal to approximately 21% 
of the total amount of deposits. There are, however, national banks whose 
deposits amount to ten or more times their capital and surplus, and in these 
cases the margin of protection to depositors is only 10% or less of the sum 
total of deposits. Usually the amount of money which a bank has invested 
in loans approximates the amount of its deposits. In the case of a bank 
whose loans equal its deposits, and whose deposits are approximately ten 
times its capital and surplus, it is obvious that the loss of over 10% in loans 
would wipe out both capital and surplus and destroy the solvency of the 
bank, rendering it unable to pay its depositors. 

The view is held by many practical bankers and experienced economists 
that it is not sound banking for an active commercial bank to be allowed to 
receive deposits in excess of ten times its capital and surplus. I am firmly 
‘impressed with the correctness of this view, and respectfully recommend to 
the Congress that the National Bank Act be amended so as to provide that 
no national bank shall be permitted to hold deposits in excess of ten times 
its unimpaired capital and surplus. Perhaps it might be wiser to make 
this limitation eight times the capital and surplus. 

Such a limitation need not interfere with the growth and development of 
the bank. When its deposits approach an amount equal to ten times its 
capital and surplus, or whatever other limitation may be fixed arrangements 
many be made to increase its capital. A bank whose deposits amount to 
ten times the capital and surplus, if efficiently managed, should be so 
profitable that there would be no difficulty in providing for an increase of 
capital by the sale of additional stock, and when the proposed increase 
shall have been authorized by two-thirds of its stockholders and approved 
by the Comptroller of the Currency, it can be made promptly effective. <A 
commercial bank whose capital and surplus amount to less than one-tenth 
of its deposits is, except possibly under very exceptional conditions, doing 
business on too small a capital and upon too narrow a margin for safety, 
and does not furnish its creditors the protection to which they are entitled 
against unexpected losses and contingencies which are liable to, and do 
so frequently, arise. 


Concerning the Federal Reserve Act and what it is ex- 
pected to accomplish for the finance and commerce of the 
country, the report says: 


The Federal Reserve Act approved by President Wilson on Dec. 23 1913 
is designed not only to cure weaknesses and defects of the currency system 
under which we have struggled, and sometimes staggered, in the past, as 
we have outgrown the conditions and passed beyond the circumstances 
which it was especially provided to meet, but to offer to the people of this 
country many new advantages and opportunities, while emancipating 
business from many evils, difficulties and troubles with which it has been 
burdened and from which it has found no escape. 

Among the principal direct benefits which the new Act confers are these: 

First, it supplies a circulating medium absolutely safe, which will command 
its face value in all parts of the country, and which is sufficiently elastic 
to meet readily the periodical demands for additional currency incident 
to the movement of the crops, also responding promptly to increased in- 
dustrial or commercial activity, while retiring from use automatically when 
the legitimate demands for it have ceased. Under the operation of this 
law such financial and commercial crises or ‘“‘panics’’ as this country ex- 
perienced in 1873, in 1893 and again in 1907, with their attendant mis- 
fortunes and prostrations, seem to be mathematically impossible. 

Second, it provides effectually and scientifically for the mobilization of 
bank reserves in the twelve Federal Reserve districts, where these funds are 
not only available for the member banks of each resepctive district but, 
under wise and well-guarded provisions of the law, the surplus moneys of 
any one district become available for the legitimate needs of any other 
districts which may require them. 

Third, it eliminates the indirect tax of many millions of dollars annually 
upon the commerce and industry of the country heretofore imposed in the 
shape of collection or ‘“‘exchange’’ charges on checks, and inaugurates a 
system of clearances by which it is expected that every check or draft on 
any member bank in any one of the twelve Federal Reserve districts can 
be collected ultimately free of the exchange charges heretofore exacted ard 
may be charged on the books of the Federal Reserve bank to the account of 
the bank upon which drawn, in most cases, within twenty-four hours or 
less after it is deposited with a member bank. This provision renders 
available many hundreds of millions of dollars heretofore carried in transit 
a the mails in expensive and tedious processes of collecting, sometimes ab- 
;0lutely useless, during weeks when much needed, held in transit moving 
-9m point to point. 

Fourth, it furnishes a discount system by which every well-managed mem- 
ber bank may have the opportunity of converting into money by re-dis- 
counting, to such extent as may be necessary or desirable, all commercial 
paper having not more than three months to run, which it may have taken 
in the ordinary course of its business. The new law removes, so far as 
borrowing money from a Federal Reserve bank is concerned, the limitation 
which prevented a national bank from borrowing an amount in excess of 
100% of its capital. The significance of this release may be appreciated 
when it is realized that some national banks have deposits amounting to 
ten times their capital or more. The ability to borrow only an amount 
equal to capital would be wholly insufficient, in many cases, to enable 
banks to meet the demands which arise from unexpected runs, or in finan- 
cial crises, or other extraordinary demands. It removes from prosperous 
and well-managed banks penalties hitherto imposed on their very propserity 
and success. It relieves the well-managed bank from the limitations of 
original capital invested and gives it the legitimate advantages of its own 
enterprise and the business it has built up and actually does. 





Fifth, by making it possible for any well-managed bank to convert its assets 
readily into cash to meet unexpected contingencies or runs, the necessity 
for the larger reserves heretofore required ceases. It is estimated that by 
this reduction in the reserve requirements alone more than four hundred 
millions of dollars of money or credits, heretofore held in reserves and inert, 
will become available for commercial purposes and the legitimate demands 
of business. 

Sizth, the new law also makes it possible for national banks to lend money 
on improved, unencumbered farm property, thus enabling farmers, the most 
numerous and in many respects most important portion of our population 
to participate directly in the beneficent provisions of the new law. 

Seventh, the new law provides that national banks may establish branches 
in foreign countries, these branches to be under the jurisdiction and subject 
to the rules, regulations and examinations of the Comptroller's office. 
These branch banks should be material aids in building up our foreign 
commerce. 

Eighth, the former system of paying national bank examiners by fee is 
abolished, and the examinations of all member banks, both national and 
State, are now placed upon a basis which necessarily will insure a thorough- 
ness and efficiency hitherto impossible. Under the provisions of the new 
law the failure of efficiently and honestly-managed banks is practically 
impossible and a closer watch can be kept on member banks. Opportuni- 
ties for a more thorough and complete examination are furnished for each 
particular bank. These facts should reduce the dangers from dishonest 
and incompetent management to a minimum. It is hoped that national 
bank failures can hereafter be virtually eliminated. 

Ninth, the establishment of a system of bank acceptances and an open 
market for commercial paper, which, it is believed, will aid and facilitate 
this country in obtaining a larger share of international trade and of the 
world’s commerce. 


With regard to the National Currency Associations and 
the emergency currency issued under the Aldrich-Vreeland 
Act of May 30 1908, to meet the crisis developed by the 
European war, Comptroller Williams has the following to 
say: 

On Oct. 1 1914 44 currency associations had been formed, embracing in 
their membership national banks in nearly every State of the Union. 

Oct. 31 1914 the number of national banks, members of the 44 currency 
associations, was 2,102, with $687,494,910 capital and $510,276,091 
surplus. 

Prior to Aug. 4 1914 no currency had been issued under this Act. On 
Aug. 31 1914 the currency issued amounted to $208,810,790; on Sept. 30 
1914 to $326,789,380; and on Oct. 31 1914 the amount of such currency 
actually issued and shipped was $369,558.040 and the amount authorized 
to Nov. 30 1914 was $383,301,305. 

This currency was issued to 41 different currency associations in 40 
States. Three currency associations organized in anticipation of possible 
needs had not, to Nov. 30 1914, submitted any applications for currency 
To Nov. 30 1914 the amount of additional currency redeemed was $120,- 
234.419 and included redemptions made through 23 associations in 19 dif- 
ferent States. Tax collected on ‘‘emergency”’’ currency, Aug. 4 to Oct. 31 
1914, amounted to $1,327,000. 

In addition to the currency issued under the terms of the Act of May 30 
1908, as amended, there was issued from the office of the Comptroller of 
the Currency between July 1 and Oct. 31 1914, on account of United States 
bonds deposited and on account of mutilated notes redeemed and destroyed, 
$115,187,870 of national bank notes. Total issued, July 1 to Oct. 31, 
$484,745,910. 

There were 26,765 banks reporting to State and Federal 
offieers at the close of business on June 30, or 772 more than 
reported in 1913. The aggregate resources of the 26,765 
banks amounted to $26,971,398,031, showing an increase 
of $1,259,234,431 in the year. The banks showed loans 
and discounts amounting to $15,288,357,284, with indi- 
vidual deposits subject to check without notice amounting 
to $9,539,573,744. They held gold coin and certificates 
totaling more than $912,000,000. In the year ended Oct. 31 
1914, 319 applications were received from persons wishing 
to organize banks. Of these 226 were approved. 








Under date of December 22, Ralph Peters, Chairman of 
the Committee on Railway Mail Pay, representing 264 lead- 
ing railroads, operating nearly 90% of the total railroad 
mileage of the United States, issued another statement 
dealing with the subject of railway mail pay, which we 
print herewith : 

The House of Representatives has passed a special rule declaring in order 
the railway mail pay rider in the Post Office Appropriation Bill. 

The ostensible purpose of that rider is to establish a plan of payment 
for the railway mail service which shall be more scientific than the system 
now in effect. 

Its true purpose, however, as revealed in debate before the House of 
Representatives by Chairman Moon, of the Post Office Committee, is to 
reduce railway mail pay by many millions per year, and, in particular, to 
force the railroads to carry all the parcel post, in Chairman Moon’s own 
words, ‘‘without any additional compensation.” 

Chairman Moon openly advanced this proposal despite the injustice 
manifest on its face, and in direct disregard of the finding submitted to 
Congress last summer, after nearly two years of careful investigation and 
study, by the Joint Congressional Committee on Railway Mail Pay, under 
the chairmanship of former Senator Bourne. 

The finding of the Bourne Committee was that the railroads were, as 
a matter of right and justice, entitled to an advance of at least $3,000,000 
per year for carrying the mails, with relief from certain incidental services 
now rendered without payment and representing several millions more 
annually. 

Chairman Moon's committee, it is true, recommended to the House an 
increase of more than $2,000,000 in next year’s appropriation for railway 
mail pay, and embodied this recommendation in the Post Office Appropria- 
tion Bill. But that the apparent promise of the bill and its real object are 
vastly different things was made clear when Chairman Moon, on Decem- 
ber 19, said before the House : 


‘* * * it does not show a saving upon its face, and cannot do it 
but only shows an administrative cy of saving. The saving will 
occur, as the, Department thinks, in the handling of the mails. 
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In other words, you have changed from the quadrennial weighing of the 
mails on a weight basis, on which the pay is to be computed, to the space 
provision, and you wili have enough a under the contract to carry ail your 
parcel post probably without any additional compensation and save many 
millions annually. That is their theory.” 

Again Chairman Moon said. more specifically : 

“Does not the gentleman know that the main feature of this bill ,the 
only great feature in it, is the railroad proposition, and does he not know 
that when he voted as he did he voted against the consideration of that 
railroad proposition that would save this country eight millions of dollars 
every year, if carried ?"’ 

So, the Chairman of the House of Representatives’ Committee, which 
recommended an increase of $2,000,000 in the appropriation to pay the 
railroads for carrying the mails, stated on the floor of the House that the 
bill would save the Government $8,000,000 annually. 

Chairman Moon quoted the President of the United States as supporting 
the rule to consider the mail pay rider of the Post Office Appropriation 
Bill: 

“I said, and I say it now, and [I do not propose to withdraw one single 
word of it from anybody, that, in my opinion, when the President of the 
United States and the Postmaster General, when the Democratic Com- 
mittee on Rules, when the Democratic Committee on the Post Office and 
Post Roads, asks for a rule to consider legislation that would save to this 
country millions of dollars, the Democrat who turns his back upon that 
demand violates the best interests of the Democratic Party.”’ 

What President Wilson did say on the question of Governmental economy, 
in his message to Congress, was this: 

“I assert with the greatest confidence that the people of the United 
States are not jealous of what their Government costs if they are sure 
that they get what they need and desire for the outlay, that the name is 
being spent for objects of which they approve and that it is being applied 
with good business sense and management. * * * 

It is not expenditure but extravagance that we should fear being criti- 
cised for. * * * The Nation is not niggardly, it is very generous.” 

And, in his letter to Secretary McAdoo, on the occasion of the opening 
of the Federal Reserve Banks, the President said : 

‘No doubt, in the light of the new day, with its new understandings, 
the problems of the railroads will be met and dealt with in a spirit of candor 
and justice."’ 

The American people should not tolerate withholding from the railroads 
that fair and just pay for carrying the mails which an impartial and com- 

petent tribunal has declared to be their just due. 

The railway mail pay rider in the Post,Office Appropriation Bill was not 
conceived in “a spirit of candor and justice’’. It is a bald attempt to 
create a specious show of economy in the operations of one department 
of the Government by depriving the railroads of a large part of the com- 
pensation they fully and fairly earn in the performance of an indispensable 
public seruice 





HIGH RATES OF OCEAN FREIGHTS. 

In a preliminary report on shipping conditions, presented 
to the Senate on Dec. 29 by Secretary of the Treasury Mc- 
Adoo and Secretary of Commerce Redfield, increases in 
ocean freight rates since the beginning of the European war 
are described as having been in many cases “unreasonable 
and exorbitant.’”’ The fact that an inquiry into the matter 
was being conducted by Secretaries McAdoo and Redfield 
was made known on Dec. 25 with the issuance of the follow- 
ing statement: 


The Senate has called upon the Secretary of the Treasury and the Secre- 
tary of Commerce to report to it all available information about increased 
ocean freight rates and the scarcity of vessels engaged in foreign trade. 
This is very important for the business interests of the country, and the 
Secretary of the Treasury and the Secretary of Commerce will be glad if 
all shippers who have been affected by the high ocean freight charges and 
the scarcity of vessels will send the facts promptly to the Treasury Depart- 
ment or the Department of Commerce. The fullest information is desired. 
Letters already received show that the scarcity of vessels is so great and the 
freight charges are so high that American foreign trade is being seriously 
handicapped. 

The report filed this week says: 

In shipping circles it is estimated by some that 50% of the total (foreign) 
tonnage available has been eliminated through the tying up of the German 
and Austrian marine and through the commandecring of such a large part 
of the British marine by the Admiralty. Not only has there been a great 
reduction in the available supply of tonnage, but on account of the large 
purchase of war supplies and the great profits which can be derived from 
shipments to European ports, there has been corresponding increase in the 
demand for ships. The inevitable result has been a steady increase in 
the steamship rates. 

In addition to the general situation, the question of shipments of cotton 
and other non-contraband goods to German ports has created an abnormal 
situation. The shipment of such goods is practically confined to boats 
of American registry. The supply of boats suitable for this type of ship- 
ments is limited 

For the shipment of non-contraband goods to German ports, therefore, 
American shipowners have been in an extremely strong position, and, as a 
result, steamship freight rates and steamship charters for such boats have 
reached extraordinary levels. For instance, one 6,000-ton boat has recently 
been chartered for the purpose of carrying cotton to Bremen. The charter 
was of Government form and calls for $1,800 a day from the charterer, 
or approximately $61,000 a month. It is expected that this boat will make 
three round trips. This boat will carry approximately 10,000 bales of 
cotton, and the charter amounts approximately to a freight rate of $3 per 
100 pounds of cotton, or, roughly, $15 a bale. 

At the present time the freight rates on cotton are the key to the situation 
and the question of shipments of cotton has been one of the determining 
factors in the shipping situation. The opening of German ports to Ameri- 
can cotton has greatly increased the demand for cargo space, and the result 
has been a very marked advance in freight rates all along the line. 

~ Rates on cotton from New York to Liverpool, according 
to the report, jumped from 20 cents a hundred pounds in 
July to 40 cents in September and 75 cents in December. 
Rates on cotton to Bremen went from 20 cents a hundred 
in July to $3 in December. Some of the increases in the 


rates between July 11 and Dec. 19 1914 are given as follows: 
Grain, New York to English and European ports, from 4 to 5 cents a 
bushel to 16 and 17 cents; to Rotterdam, from 614 cents to 30% cents. 
Provisions—New York to European ports, from $4 87 to $7 30 per ton; 
to Rotterdam, from 28 cents per hundred pounds to 38 cents. Fiour, 
New York to English ports, from 12 and 13 cents per hundred pounds to 





26 to 65 cents. Cottonseed oil, to Liverpool and Manchester, from 97 
cents to $1 95 a barrel. 


The increased rates, the report says, have in many cases 
been speculative, and the larger increases have been to 
European and Mediterranean ports. The general level of 
rates to South America, South Africa and the Far East, 
the report points out, ‘has remained fairly consistent,” 
with the exception of a surtax of 25% to South America 
and 20% to South Africa. ‘The only remedy for the pres- 
ent situation,”’ the report adds, “‘is to increase the available 
tonnage in order that the increasing demand for cargo space 
can be partially satisfied.’’ The report is used by cham- 
pions of the pending Government Ship Purchase bill in urging 
upon the Senate the necessity for favorable action on the 
measure. Senator Fletcher, acting Chairman of the Com- 
merce Committee, on Wednesday fileda report on the Ship Pur- 
chase bill already recommended for action, in which is em- 
bodied portions of the information furnished by Cabinet 
officials. The committee seeks to impress upon the Sen- 
ate the need of enlarged shipping facilities for adequately 
taking care of American commerce abroad, and urges 
that the $40,000,000 Government investment contemplated 
in the Ship Purchase measure would soon be compensated 
for by economies in ocean transportation rates that could 
be effected. 








FEDERAL RESERVE MATTERS. 


The Special Committee of Five appointed at the confer- 
ence of the Governors of the Federal Reserve Banks on 
Dec. 12 to consider the matter of the clearance of checks by 
the reserve banks is to hold a meeting in this city on the 11th 
inst. The committee is to report at the second meeting 
of the conference to be held in Washington on the 22d. 


Under a ruling promulgated by the Comptroller of the 
Currency on Dec. 30 loans by national banks on real estate 
are to be limited to one-third the time deposits at the time 
the loan is made, and not in excess of one‘third of the average 
time deposits during the preceding calendar year. The fol- 
lowing is the notice in the matter: 


You were previously informed by circular letter that asit had been claimed 
that there was a possible ambiguity in the language of the Act so far as 
to limitation upon the amount of real estate loans which can be made by 
national banks is concerned, the Comptroller, with the unanimous concur- 
rence of the Reserve Bank Organization Committee, had determined that 
it would be best that national banks should observe the minimum limit in 
the matter of such real estate loans until the Federal Reserve Board should 
have had the opportunity of fully considering and interpreting the language 
relating to the limitation on such loans. 

You are now advised that the Federal Reserve Board has, after careful. 
consideration, decided that the language of the Act justifies the board 
in making a regulation that— 

The maximum amount of loans which a national bank may make on real 
estate under the terms of section 24 of the Federal Reserve Act shall be 
limited to an amount not in excess of one-third of its time deposits at the 
time of the making of the loan and not in excess of one-third of its average 
time deposits during the preceding calendar year; 

Provided, however, that if ‘‘one-third of such time deposits’’ as of the 
date of making the loan, or “‘one-third of the average time deposits for the 
preceding calendar year,’’ shall have amounted to less than ‘one-fourth 
of the capital and surplus of the bank”’ as of the date of the loan, then, in 
that event, the bank shall have authority to make loans upon real estate 
under the terms of the Act to the extent of ‘‘one-fourth of the bank’s capital 
and surplus’’ as of the date of making the loan. 

You are requested to substitute the foregoing regulation for requirement 
number 7 in the circular letter of April 18 1914, above mentioned. 


The discount rates of the Philadelphia Federal Reserve 
Bank were lowered on Dec. 28 to 444% for paper maturing 
in thirty days or less and 5% for paper having a longer ma- 
turity, but not exceeding ninety days. These rates were 
adopted by the New York Federal Reserve Bank last week. 
The same rates for the Boston Federal Reserve Bank were 
approved by the Reserve Board on Dec. 30. In the case 
of New York, Philadelphia and Boston, the rate prior to this 
change was 5% for paper running for thirty days, 54% 
for paper running not exceeding sixty days and 6% for 
ninety-day paper. In addition to the change in the Boston 
rate approved on Wednesday, the Reserve Board also an- 
nounced its approval of the following rates: At San Fran- 
cisco, 444% on paper maturing up to thirty days; at Dallas, 
5% on paper maturing up to sixty days, 54% on paper from 
sixty to ninety days and 6% on all other paper; Chicago, 
effective Jan. 1, 44% on paper up to thirty days, 5% on 
paper from thirty to sixty days, 544% on paper of sixty to 
ninety days’ maturity and 6% on all paper of longer maturity 
than ninety days. 


Frank M. Hardt, Cashier of the Philadelphia Federal 
Reserve Bank, has also been appointed Secretary of the bank. 





26 and 35; to Rotterdam, from 10 to 55 cents, and to Copenhagen, from 
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The Federal Reserve Bank of Boston has notified member ' 


banks that it is prepared to accept notes for re-discount to 
their actual maturity and to assume the responsibility for 
collecting such notes. Heretofore notes have been charged 
to banks at a date prior to maturity and sent to the same 
for collection. It is hoped that the new practice will facili- 
tate the use of short-time paper for re-discount. 


Announcement was made this week that the business of 
discounting through the purchase and sale of bank accep- 
tances has been undertaken by the National City Co., the 
National City Bank’s affiliated organization. Notice of 
the adoption of the new policy by the company was made 
by Samuel McRoberts, Vice-President of the bank, and 
Chairman of the board of the company, in a letter to bank- 
ing interests, which said: 

Under the new bank Act national banks are authorized to accept drafts 
based upon the importation and exportation of merchandise. State banks 
in New York under the amended laws of that State also have this power 
as to both foreign and domestic business. If these powers are to be made 
potential, and they are essential to the proper working of the new banking 
system now being initiated, a general discount market for these bills must 
be created. To that end we are discounting {and offering for sale prime 
bills drawn upon and accepted by national and State banks. We offer prime 
bills accepted by the National City Bank of New York, maturing in ten to 
ninety days, upon an attractive basis, and also quote acceptances of leading 
State institutions. We trust that the exceptional merit of this paper will 
interest you and invite your correspondence on the subject. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Five shares of bank stock were sold at the Stock Exchange 
this week and twenty-five shares of trust company stock 


were sold at auction. 
Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
*5 Commerce, Nat. Bank of___-_- 166% 16614 166% Dec. 1914— 170 
TRUST COMPAN Y—Brooklyn. 
25 Brooklyn Trust Co.........- 460 460 


460 June 1914— 480 





* Sold at the Stock Exchange. 


—e———. 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being $38,000, 
unchanged from the last previous transaction. 


ee 


A word of caution to the banks against availing too freely 
of the expansion facilities afforded them under the Federal 
Reserve Act through the reduction of their legal reserve 
requirements and their ability to secure re-discount is con- 
tained in the annual statement to the press, issued under 
date of December 31, by James B. Forgan, President of the 
First National Bank of Chicago. In advising the bankers 
to continue to conserve their resources until the ultimate 
effect of the European conflict on American securities is 
fully realized, Mr. Forgan says: “Nothing could be more 
unsound than to attempt to boom domestic business by 
undue expansion of credit until we find out what may be 
required of us in caring for our foreign indebtedness and for 
our securities which may be thrown on our home market’’. 
The following is his statement in full : 


During the first half of 1914 business for a variety of reasons was re- 
stricted in volume and generally depressed, in consequence of which the 
money market was irregular and unsatisfactory. The outbreak of the 
greatest war in history at the beginning of August threw the financia 
affairs of the world into a chaotic condition. An unprecedented and 
world-wide upheaval of international commerce took place. To bridge 
the time until they could adjust themselves to abnormal conditions, the 
banks in Chicago, as elsewhere, had recourse to the use of temporary credit 
instruments in the form of Aldrich-Vreeland currency for general circu- 
lation, and to the issuance of clearing-house loan certificates for the settle 
ment of balances among themselves. Owing to these and other pre- 
cautionary measures, the year is passing out with practically normal financial 
conditions and with a good business outlook for the coming year. The 
banks are in good shape as to their reserve strength and should make a 
satisfactory showing as to their profits for the year. 

Since the new Federal Reserve Law became effective and the Re- 
serve Bank was opened, the banks have been able to discontinue the 
use of the temporary expedients above referred to. The money released in 
the national banks by the reduction in their legal reserve requirements 
authorized by the new law was somewhat more than enough to offset the 
amount required to redeem their clearing-house loan certificates and to 
retire their Aldrich-Vreeland notes. The clearing-house loan certificates 
have all been retired while the emergency notes have nearly all either 
been sent in for cancellation or have been provided for by the deposit of 
lawful money in the United States Treasury. A large amount of these 
notes, while covered by gold in the United States Treasury, are still in 
circulation. These will gradually find their way into the United States 
Treasury for redemption, largely through the Federal Reserve banks, and 
can be replaced by Federal Reserve notes if commerce should require 
additional currency. The facilities afforded by the Federal Reserve banks 
justify the hope that never again will there be any occasion for the use 
of either clearing-house loan certificates or of emergency currency. 

The Federal Reserve banks opened for business just at the commence- 
ment of the season when contraction of the circulating medium of the 
country regularly and naturally takes place. Simultaneously with the 
opening of these banks,the reduction in the legal reserve requirements 
of the national banks under the new law placed them in the position of 
having a considerable amount of excess reserves available to retire their 





clearing-house loan certificates and emergency currency and to invest in 
loans without reducing their cash reserves below a point dictated by 
prudence. 

These two circumstances retarded the discounting activity of the Federal 
Reserve Bank of Chicago, which nevertheless, considering the conditions, 
has made a fair start and is gradually being equipped to perform the various 
functions for which it was organized. 

The conservative policy adopted by the Federal Reserve Board, as 
demonstrated by the rules and regulations so far promulgated, should be 
reassuring alike to bankers and business men, and the Federal Reserve 
banks should thereby become a source of potential strength to their member 
banks and of confidence to the business community, removing for the future 
every fear of money panics. 

During the last two months of the year financial conditions in this 
country have cleared up rapidly and are now practically normal while 
at the same time there have been some indications of improvement in 
general business. A better tone prevails and the feeling for the future is 
optimistic. Relations between the banks and their customers are again 
on a normal basis as to discount rates. In domestic affairs, especially 
since the long expected increase in rates has been granted to the Eastern 
railways, there is nothing in present conditions or in business prospects 
to cause apprehension. Business is fundamentally sound and the outlook 
is good for an increased volume. But for the conditions in Europe, where 
a large amount of our securities are held, there is nothing in sight but im- 
provement in business. The European war casts a dark cloud over all the 
world and we cannot, it seems to me, ultimately escape the widespread 
effect of such terriffic destruction of property and interference with inter- 
national business relations as are taking place, even if we should in some 
lines and in some respects reap a temporary benefit. The enormous cost 
of the war,which must be financed,cannot but have an injurious effect 
on the market value of all securities, resulting in higher rates for money for 
both investment and commercial purposes. 

Bankers should continue to conserve their resources until the ultimate 
effect of the conflict on American securities is fully realized. Nothing 
could be more unsound than to attempt to boom domestic business by 
undue expansion of credit until we find out what may be required of us in 
caring for our foreign indebtedness and for our securities which may be 
thrown on our home market. I do not mean by this that we should not 
proceed with business in a normal way and take advantage of our oppor- 
tunities as they arise. It will, however, be prudent on the part of the 
banks to conserve their strength and to husband their resources under 
the present world-wide condition. 

I foresee nothing to cause a return to the abnormally high rates of dis- 
count which have recently prevailed for commercial paper. The Federal 
Reserve banks should have a steadying influence on the market. 

Entirely above and beyond any consideration of profit, however, it might 
prove a boomerang if the banks should too freely avail themselves of the 
expansion facilities afforded them through reduction of their legal reserve 
requirements and their ability to secure re-discounts at the Federal Reserve 
banks. This is not the time for this country to inaugurate a business 
boom entailing an over-expansion of credit. 





Despite the conditions resulting from the European war, 
the incorporated banks of New York State had a fairly pros- 
perous year, according to the annual report of the Superin- 
tendent of Banks, Eugene Lamb Richards. In takingup 
the condition of banks of deposit and discount, savings banks 
and trust companies, Superintendent Richards says in part: 


Five new State banks were authorized by the Superintendent of Banks 
during the year and three ceased to do business during the same period. 
Of the latter, the Mount Morris Bank, New York, was merged into the 
Corn Exchange Bank, New York, and the People’s Bank of Binghamton 
was merged into the Broome County Trust Co. under the name of the Peo- 
ple’s Trust Co. of Binghamton. The close of the fiscal year shows an in- 
crease of two in the number of State banks. It is gratifying to the Super- 
intendent of Banks to report that during the year no State bank was closed 
by him pursuant to authority vested in him by law. 

The aggregate gain in resources during the year was $41,835.583. The 
notable increases were $22,852,779 in stocks and bonds and $31.718,558 
in loans and discounts. With the market prices of securities down to the 
lowest mark in many years, the banks were still able to add a surplus of 
some $521,091 after paying dividends to stockholders. There has been 
little change in the character of bank investments during the past year. 
Short-time bonds, notes and equipment obligations continue to be popular, 
because of their comparative safety and large income return. Because 
of conditions due to the European war, banks have made very few new 
investments during the past few months, using their available funds to 
take care of their own customers. As a medium of investment, commercial 
paper still continues in favor. 

The total number of State banks reporting to the Superintendent at 
the close of business Sept. 12 1914 was 197. 

Eighty-one trust companies reporting to the Superintendent of Banks 
show that the total resources of these institutions have increased at least 
$100,000,000 over 80 trust companies reporting in 1913. As in the case 
of banks, the principal items of increase have been in stocks and bonds 
and loans and discounts. Unlike banks, the investments by trust com- 
panies are to a large extent in securities. 

The past year brought no changes in the number of savings banks of the 
State. The last savings bank was authorized by the Superimtendent of 
Banks on March 16 1910. 

I think it opportune at this time to call your attention to conditions 
revealed during the past three months, concerning the savings banks of 
the State. 

When reports reached this department on Friday, July 31 1914, following 
formal declaration of war in Europe, that there was a tendency on the part 
of depositors in the savings banks of New York State, and particularly 
New York City, to withdraw their money and hoard it, I at once devised 
plans to prevent it as far as possible. While I felt that the institutions 
under my supervision were never in their history in better condition, I 
realized the concerted actions on the part of savings bank officials and 
private bankers throughout the State was necessary. 

After a series of conferences on Saturday, Aug. 1, and Sunday, Aug. 2, 
some of which extended beyond midnight, orders were issued on Sunday, 
Aug. 2, to all bankers and banks prohibiting hereafter the transaction of 
any banking business whatsoever on Sunday. Invitations were issued 
to the officials of the savings banks of Greater New York to attend a con- 
ference at the office of the State Banking Department on Monday, Aug. 3 
at9:30a.m. This conference was attended by representatives of practically 
every savings bank in New York City. A resolution was unanimously 
adopted calling for the application of the sixty-day notice of withdrawal 
of deposits. ! 
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The application of the sixty-day clause was made effective throughout 
the State, both in the savings banks and private banks. This plan for 
conserving the interests of savings banks and private banks seemed to meet 
with the hearty approval of the bankers throughout the State. 

The decision of the officials of the savings banks to give the sixty-day 
notice of withdrawal of deposits was followed by the issuance of an order 
advising all savings and loan associations to take similar action. This 
order was issued following a conference with representatives of savings 
and loan associations. 

Weekly reports were required from every savings bank showing their con- 
dition for the week. The items of cash available and deposits received 
special attention. . These reports, as well as expressions from officials of 
savings banks located throughout the State, showed steady return to 
normal condition, so that in the early part of November the department 
advised the savings bank officials that it would no longer insist upon the 
enforcement of the sixty-day clause, leaving this matter to the discretion 
of the officers of the institutions, and at the same time suggesting to them 
the advisability of uniform action in each locality. 


——@——— 


At a conference of State bankers of Minnesota, held in 
St. Paul on December 22,at the instance of State Superin- 
tendent of Banks A. H. Turrittin, action was taken on a 
number of important questions affecting their interests. 
One of the resolutions adopted at the conference petitions 
the Legislature to enact such legislation at the forthcoming 
session as will enable the State banks to become members 
of the Federal Reserve system, if they should so desire, and 
to permit them to hold stock in the Federal Reserve Bank. 
The bankers also went on record as favoring the enactment 
of a law providing for the creation of a Board or commission 
with power to refuse bank charters “‘whenever in its opinion 
the organization of such banks would be detrimental to the 
best interests of the people.’’ It is reeommended that the 
measure include a clause whereby any dissatisfied applicant 
might submit his case to a board of appeals, to be composed 
of the Attorney-General, the Public Examiner and the 
Superintendent of Banks. The bankers, likewise, expressed 
themselves in favor of legislation which would raise the 
minimum amount of capital required in the case of State 
banks, and also advocated that a surplus fund equal to not 
less than 20% of the paid-in capital be called for at the time 
of organization. A change in the reserve requirements of 
the State banks was another of the proposals endorsed; 
in the case of banks which act as depositories of funds for 
other banks a reserve of not less than 15% of demand lia- 
bilities and 5% of time and savings deposits was favored; 
for banks which do not serve as such depositories a reserve 
of not less than 12% of their demandable liabilities and 5% 
of their time and savings deposits as reserve is reeommended. 
Such reserve would consist of cash in the bank vault and 
money on deposit with reserve agents, and not less than 25% 
of all of this reserve is to be cash. A resolution was also 
adopted petitioning the Legislature to so amend the laws 
relating to the taxation of bank capital that the tax may be 
levied against the banking corporation and not against the 
holders of its stock. This is to relieve stockholders from 
double taxation in some instances under the Federal Income 
Tax Law. 

ciiaiiiitdiass 


A bill which it is proposed to introduce at the coming 
session of the Kansas Legislature calls for the creation of a 
central State bank in Kansas to handle the State funds and 
operate as a central reserve for State banks, much as the 
Federal Reserve banks serve the national banks. The bill 
will be offered by Senator J. D. Joseph, who was formerly 
Chairman of the Senate Committee on Banks and Banking. 





President Evans of the American Institute of Banking 
has announced the following committee appointments: 


Post-Graduate Commiitee.—R. 8. Hecht, Chairman, Hibernia Bank & 
Trust Co., New Orleans, La.; Robert H. Bean, Old South Trust Co., 
Boston, Mass.; J. A. Broderick, U. 8. Treasury Dept., Washington, D. C.; 
Joseph J. Schroeder, National Bank of the Republic, Chicago, Ill.; Joshua 
Evans Jr., Riggs National Bank, Washington, D.C. 

Debate Commiitee.—F. B. Devereux, Chairman, National Savings & 
Trust Co., Washington, D. C.; J. Leland Cross, First National Bank, 
Birmingham, Ala.; M. W. Harrison, Brooklyn Savings Bank, Brooklyn, 
N. Y.; LeRoy V. Elder, Rhode Island Hospital Trust Co., Providence, 
R.1.; Arthur H. Cooley, Security Trust Co., Hartford, Conn. 

Commiitee on Public Affairs.—E.G. McWilliam, Chairman, Savings Bank 
Section of the American Bankers’ Association, 5 Nassau St., New York 
City; R. H. MacMichael, Dexter-Horton National Bank, Seattle, Wash- 
ington; H. J. Dreher, Marshall & Ilsley Bank, Milwaukee, Wis.; C. W. 
Allendoerfer, First National Bank, Kansas City, Mo.; Frank C. Morti- 
mer, First National Bank, Berkeley, Cal.; Raymond B. Cox, Webster & 
Atlas National Bank, Boston, Mass. 

Program Commiitee.—Thos. H. West, Chairman, Ladd & Tilton Bank, 
Portland, Ore.; Ralph A. Newell, First National Bank, San Francisco, 
Cal.; 8. D. Beckley, City National Bank, Dallas, Texas. 

Transportation Committee.—George A. Jackson, Chairman,'Continental & 
Commercial National Bank, Chicago, [ll.; W. A. Marcus, Savings Union 
Bank & Trust Co., San Francisco, Cal.; Henry R. Kinsey, Williamsburg 
Savings Bank, Brooklyn, N. Y. 


—_—_o——_ 





A new offer of composition was made to the creditors of 
S. H. P. Pell & Co. (which suspended July 31) at a meeting 
held before Referee Peter B. Olney. at the New York County 
Lawyers’ Association on the 22nd ult. The offer provides 
that all the assets of the firm are to be transferred to John 
W. Jay, as trustee, who is to issue certificates of participa- 
tion in the proceeds of the assets and liquidate the assets 
for the benefit of the creditors. Colonel R. M. Thompson 
is to waive his claim of over $3,000,000 as a general creditor 
of the firm, and is to be released from all liability to the 
creditors. Colonel Thompson is also to be adjudged the 
owner of securities pledged for certain loans, upon his 
assumption of the loans and releasing the firm from any 
liability on such loans. A committee of creditors has been 
named to consider the plan, this committee consisting of 
Archibald B. Gwathmey Jr., Nathaniel L. Carpenter, R. M. 
Stuart Worthley, W. Hustace Hubbard, Walter L. Johnson, 
William C. Fraser and John G. Lonsdale. A letter in oppo- 
sition to this new proposal has been addressed to the creditors 
by Phelan Beale of 2 Wall Street, as follows : 

New York, December 28th 1914. 

To the Creditors.—A proposed compromise of the Pell bankruptcy will 
be submitted to you shortly wherein, among other things, provision is made 
for a transfer of the assets of the estate to one John W. Jay, Esq., as 
trustee, for administration. Colonel Robert M. Thompson is released 
from liability as a general partner and certain securities to which he asserts 
ownership are delivered to him. He in turn relinquishes his claim against 
the estate. 

I am opposed to this composition on the following grounds : 

I. It does not provide an immediate payment of any cash. 

II. It permits the Cotton Exchange creditors who did not liquidate 
their contracts prior to the close of the exchange on July 31 1914 to in- 
crease their claims about one-haif million dollars over and above the 
average prices prevailing on that day, thereby decreasing the estate to 
that extent,despite the question of law involved as to whether or not they 
are entitled thereto. 

III. It considers that other creditors shall accept a liquidation figure 
based on the closing prices of July 31, although a like limitation is not 
imposed upon the Cotton Exchange creditors,thereby discriminating in 
favor of the latter. 

IV. The trustee, Mr. Jay, is designated by the Cotton Exchange 
creditors. In my judgment, a trustee should not be named by any class 
but should either be elected by all of the creditors or appointed by the 
Court. 

Yours very truly, 
PHELAN BEALE. 
———+—— 

The department store of the J. B. Greenhut Company at 
18th Street and 6th Avenue will discontinue on March 1 the 
banking business conducted by the private banking co- 
partnership of J. B. Greenhut & Co. Witha view to winding 
up this department of its business the firm ceased to pay 
interest on deposits on the Ist inst., but allows its deposi- 
tors two months in which to withdraw their accounts. 
Concerning the firm’s action, Mr. Greenhut said : 

There was a time when a private bank was very popular in department 
stores, as it offered facilities which were appreciated by a large number of 
the customers of our store. In the judgment of myself and associates the 
considerations which formerly justified the maintenance of a banking 
business in department stores have, to a large degree, ceased to exist, and 
I feel that I want to devote all my time and attention to our department 
store business. 

I was very glad to help secure legislation to have all private bankers 
under the control of the State Department of Banks; and I approve the 
regulation of all banking business by the public authorities. If such 
legislation had been enacted several years ago, a great many recent un- 
pleasant occurrences in the banking business would have been avoided. 

We are sending notices to our 57,000 depositors that we shall retire from 
the banking business on March 1 1915, which will give our depositors 
ample time to make other banking arrangements; and in the meantime 
they can present their pass books, at their convenience, and receive their 
deposits in full on demand. 

The failure a year ago of the private banking firm of Henry 
Siegel & Co., conducted in connection with the Fourteenth 
Street Store, was followed by the enactment of legislation 
for the regulation of private bankers. 

The American Exchange National Bank of this city this 
week advanced to the positions of Assistant Cashiers Hugh 
Smythe McClure and Walter B. Tallman. Both appoint- 
ments carry out the policy of the bank of promoting men 
from the ranks to positions of trust when occasion presents. 
Mr. McClure and Mr. Tallman have both been connected 
with the bank for many years, starting at the foot of the 
ladder, and by conscientious and faithful service are grad- 
ually working their way to the top. 

—_——_e —— 

The Guaranty Trust Co. of New York in its statement of 
Dec. 24, issued in response to the call of the State Superin- 
tendent of Banks, exhibits total deposits of more than 
$211,000,000, as compared with $149 ,000,000 on Dee. 9 1913. 
The total resources of the company are now stated to be 
in excess of $265,000,000. 


——~-—— 
The Morris Plan Co. of New York began business on 
Thursday last, Dec. 31. The organization aims to provide 
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an opportunity for persons of moderate means to secure | 


loans of money at reasonable rates of interest, re-payable 
under equitable conditions. The plan is in successful op- 
eration in a number of cities and additional companies are 
in process of organization. The capital stock of the Morris 
Plan Co. of New York is $100,000 and the eash dividend 
on the stock is limited to 6% of its book value. The com- 
pany will accept no deposits, but will issue its paid-up and 
instalment certificates of investment. The paid-up cer- 
tificates, designated as Class “B”’ certificates, are sold in 
multiples of $50, and 5% interest is allowed thereon, payable 
semi-annually. The instalment certificates, designated as 
Class “‘C’’ certificates, are likewise issued in multiples of 
$50, and are sold on an instalment plan calling for the pay- 
ment of $1 a week for each $50 certificate purchased. After 
twenty-five payments have been made on the instalment 
Class ‘‘C”’ certificates, the company allows interest on the 
sum paid at the rate of 4% until the full $50 is paid, at which 
time the holder of the Class “‘C”’ instalment certificate may 
convert it into a paid-up Class “B”’ certificate bearing 5% 
interest. Holders of these ““B’” and ‘‘C”’ certificates may 
borrow on them as collateral, without endorsers or other 
securities, to an extent equal to the amount paid in on each 
certificate. The officers elected on Dec. 29 are: President, 
Henry R. Towne; Vice-Presidents, Herbert L. Satterlee and 
Clark Williams; Treasurer, Charles H. Sabin; General Man- 
ager, Wallace D. McLean. 

Morris K. Parker, who has been associated for over ten 
years with the banking house of N. W. Halsey & Co. and for 
the past few years has been in charge of the firm’s extensive 
municipal bond department, has been appointed manager 
of the bond department of the Equitable Trust Co. of this 
city, his duties beginning with the new year. Mr. Parker 
is an authority on municipal bonds and his advent into the 
Equitable will no doubt prove the means of enlarging the 
already extensive dealings in municipal bonds, in which the 
company has always specialized. 

mngie 

Leonard Everett Ware, a member of the Stock Exchange 
firm of Mann, Bill & Ware of 38 Wall St., died on Decem- 
ber 28. Mr. Ware was born in Roxbury, Mass., in 1876. 
He was graduated from Harvard in 1899. After leaving 
college Mr. Ware became associated with the National 
Bank of Redemption in Boston. Later he joined the banking 
firm of Bond & Goodwin of Boston and in 1903 came to this 
city as manager of the New York office of that firm. In 
1907 he organized the firm of Ware & Timlow, which was 
later changed to its present form of Mann, Bill & Ware. 

——> 

Elliot Hardon, a State bank examiner in New Jersey for 
fifteen years, becomes a Vice-President of the Newark 
Trust Co. of Newark, N. J., on Jan. 3, succeeding Gordon 
B. Phillips, who will withdraw to engage in another business. 

—_——»~—_—__ 

Samuel W. Baldwin, President of the Connecticut Na 
tional and the Peoples’ Savings Bank of Bridgeport, Conn., 
died on December 25. Mr. Baldwin was one of Bridgeport’s 
oldest citizens and believed to be one of the oldest bank 
officials in point of service. He was ninety-one years old. 

_—— 

Thomas H. West, Vice-President of the St Louis-Union 
Trust Co. of St. Louis, Mo., was elected a Vice-President 
of the Rhode Island Hospital Trust Co. of Providence, R. I., 
on Dec. 29. Mr. West is expected to assume his new duties 
on Jan. 15, relinquishing his St. Louis post. 

intstaiiiillide 

William E. Putnam, formerly President of the Boston 
Safe Deposit & Trust Co. and long identified with the shoe 
and leather business, died in Boston on Dec. 16. Mr. Put- 
nam served as Vice-President of the Boston Safe Deposit & 
Trust Co. for a number of years and in 1897 was made Presi- 
dent of the institution. He served in this position for eight 
years, retiring in 1905 on account of ill-health. 


—@¢———— 


In view of the decline in the market prices of securities, due 
to the business depression and the war in Europe, the Girard 
Trust Co. of Philadelphia has followed its action of last year 
of reducing the book value of its investments by marking 
them down on an average about 634 points. This ad- 
justment amounts to $1,029,783 on total investments of 
about $15,000,000; last year the book value of the invest- 
ments was reduced about 5%, or to the extent of $753,674 
on total{[securities of approximately $14,000,000. The last 








previous depreciation of any consequence was witnessed in 
1907, when the adjustment amounted to $792,500. The 
amount charged off at that time was nearly all restored with 
a subsequent advance in prices. With reference to the 
present reduction in book value, President Effingham B. 
Morris says: “Whether this amount will be recovered when 
the present unsettled and unprecedented condition of the 
financial markets of the world shall have passed away can 
be determined only by the development of future events.’ 
Notwithstanding the disturbed conditions in business gen- 
erally, the company reports earnings for the twelve months 
ending Nov. 30 of $1,076,793, of which $900,000 was dis- 
tributed to stockholders in dividends. The sum of $10,000 
was applied toward the employees’ pension fund and $72,928 
was charged off for the construction of the new safe deposit 
vaults. After these various appropriations, the company 
carries forward a profit and loss account of $1,137,649. The 
trust department of the institution has 2,194 accounts, 
covering estates of $171,000,000. E. J. Berwind, Randal 
Morgan, Edward T. Stotesbury, Henry B. Coxe and Edgar 
C. Felton have been re-elected directors for a term of four 
years. 
‘ncapuamnaaiitatan 

The Girard National Bank of Philadelphia has also marked 
down the book value of its loans and investments to the ex- 
tent of $500,000, reducing its surplus in the process from 
$4,500,000 to $4,000,000. In making known its action to 
the stockholders and depositors, President Joseph Wayne Jr. 

8: 
“ directors have authorized that the surplus fund be reduced from 
$4,500,000 to $4,000,000 and have written off $500,000 from loans and 


investments to cover shrinkage in values developed during the current year. 

The bank will now have: 
ind tinned econ nnd ans ete erndnnhe debe swndigwnés $2,000 ,000 
I ksi inek aah dia ia ih i eh civin ge Re Ate lemme oer tse eee i nek oe 4,000,000 
EE ee ey 300,000 
or a clean book value of $315 a share. 

As the earning capacity of the bank is and has been for many years con- 
siderably in excess of dividend requirements, our undivided profits account 
should continue to increase as it has in recent years. 

Some of the amount now written off may be recovered, but in fairness 
to our depositors and stockholders doubtful values must be eliminated 
from our books. 





A semi-annual dividend of 7% was declared by the direc- 
tors of the Southern Illinois National Bank of East St. Louis, 
Ill., at a meeting held on Dec. 21. It is one of the largest 
dividends ever declared by an Illinois bank. The institu- 
tion has heretofore paid 5% semi-annually. Conrad Reeb 
is President. 





Haydn S. Cole, President, and Ira C. Oehler, Vice-Presi- 
dent and Secretary, of the Northwestern Trust Co. of St. 
Paul, Minn., who resigned on Sept. 9, relinquished their 
places on Dec. 14. Mr. Cole is succeeded by Otis Everett, 
formerly of the Guaranty Trust Co. of New York; A. W. 
Wahlgren, heretofore Assistant Secretary of the Northwest- 
ern Trust., takes Mr. Oehler’s place as Secretary, J. H. 
Probst becoming Assistant Secretary. As yet no Vice 
President has been named to fill the vacancy caused by 
Mr. Oehler’s resignation. 

dinctisiianieaasl 

The Commercial Trust & Savings Bank of Memphis, Tenn. 
moved into its handsome new home on December 21. The 
interior of the building has been so remodeled that it is now 
one of the most attractive in the city. It is fitted up with 
red gum lumber. This beautiful southern wood gives an 
effect of richness to the paneling and railings all of which 
are treated on the natural color of the wood. Besides the 
paneling, railings and doors, every piece of furniture in the 
bank is specially made of red gum. The bank started in 
1905 with $25,000 capital and it now has a paid-in capital of 
$350,000. Its deposits are in the neighborhood of $3,000,- 
000. The officers are Abe Goodman, President; Simon 
Jacobs, Vice-President; D. M. Armstrong, Cashier, and 
A. B. Lewis, Assistant Cashier. 





Dr. Norton G. Watson, President of the Ohio Valley Bank 
of Huntington, W. Va., and of the Louisa National Bank of 
Louisa, Ky., and a man of extensive coal, oil and timber 
interests in the South, committed suicide on December 26, 
by the use of morphine. 





James B. Brown, heretofore Vice-President of the Na- 
tional Bank of Commerce of Louisville, Ky., was elected 
President on December 22, succeeding the late Samuel 
Casseday, whose’ death was announced in these columns on 
December}19.@ Mr.{Brown}had§held the position of Vice- 
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President since January 1 1911, at which time he resigned 
the presidency of the First National Bank of Louisville. 

oat eat 

Owen L. Cochran, President of the First National Bank of 

Houston, Texas, died on December 22. Mr. Cochran was 
engaged in the banking business for 35 years. He was Vice- 
President and director of the First National for many years 
prior to his elevation to the presidency in 1908. In ad- 
dition to being President of the First National Bank, Mr. 
Cochran was President of the Houston Land & Trust Co., 
a director of the Peden Iron & Steel Co., and held interests 
in several other concerns. 

inidinees, 


F. M. Law, Cashier of the First National Bank of Beau- 
mont, Tex., has been chosen as Vice-President of the First 
National Bank of Houston, to succeed Oscar Wells, who re- 
signed to become Governor of the Federal Reserve Bank at 
Dallas. His election to that position will take place at the 
annual meeting of the directors of that institution to be held 
Jan. 12. Mr. Law is active in the Texas Bankers’ 
Association. 

cilia 


Stockholders of the Stockton Savings Bank of Stockton, 
Calif., have applied to the Federal Government for authority 
to organize a national bank to be known as the City National 
Bank of Stockton, with $100,000 capital and $25,000 surplus. 
The stock will all be taken by shareholders of the State bank, 
which will be continued. George E. Catts, President of the 
Stockton Savings Bank, will also serve as President of the 
new institution. 





The Old National Bank of Spokane, Wash., has just 
issued a very instructive little booklet, entitled ‘How Women 
Bank with the Old National.’’ A copy will be mailed to any 
bank having a woman’s department or to any one at all 
interested in a subject so vital to a bank’s welfare. 





The Banque d’Hochelaga (head office Montreal ,|Canada), 
according to its annual statement under date of Nov. 30 
1914, has had a most satisfactory and noteworthy year. Its 
net profits for the twelve months were $566,614, as against 
$534,700 in 1913 and $481,616 in 1912. Even deposits in- 
creased in spite of the war, being reported at $21,293,482, as 
against $20,105,622 in 1913. The total assets are $33,- 
323,390, while the aggregate in 1913 was $31,894,709. 
Dividends at the rate of 9% Jo, OF $360,000, were paid to its 
stockholders. F.G. Leduc is General Manager. 
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The Canadian Bank of Commerce (head office, Toronto) | 


had the same experience as the other Canadian banks dur- 
ing the past year, judging from its annual statement just 
issued for the year ending Nov. 30 1914. Its profits showed 
a decrease, but it has an exceptionally large available re- 
serve, its liquid assets amounting to 43.2%. While the war 








GOLD. 

This week the addition to the Bank of England gold reserves has been 
substantial, so that, after another sum of a million sterling had been set 
aside on account of the Treasury Currency Note Reserve, the increase 
amounted to £1,467,000. The total set aside as above is now £16,500,000. 

Receipts were announced by the Bank as under: 


Dec. 10...... £1,239,000 in bar gold. 
Tico cia 650,000 released from the Indian Gold Standard Reserve. 
BMiiecuus 15,000 in bar gold. 
ae pe 563,000 in bar gold. 


The totals of the exports and imports of specie at the Port of New York 
from Jan. 1 to Nov. 28 this year differ widely from the figures relating to 
the same period in the two preceding years. Statistics are appended of 
the movements by sea: 


Exports. Imports. Net Exports. 
Ms oases bene badexassduss £26 ,400,000 £1,900,000 £24,500,000 
0, EE eae. OE Reon es 14,200,000 5,000,000 9,200,000 
Le eee en ee TER 6,900,000 5,700,000 1,200,000 


In addition to these gold movements, an exceptional event of the year 
has been the extremely large transfer of gold coin and bar gold from the 
United States of America to Canada, and its deposit in the Dominion on 
account of the Bank of England. The total of United States gold coin thus 
dealt with between the 7th of August and the 28th of November amounted 
to over £18,000,000, the figures being based upon the Bank of England and 
the trade import returns. 

As regards any bar gold sent from New York to Canada overland, the 
Bank of England returns do not differentiate in declaring additions to 
ts reserves, whether a deposit is made in Canada or elsewhere. 

Of this year’s oversea shipments from New York, France took the lion’s 
share, namely £17,600,000, as compared with £7,800,000 in the case of 
Great Britain. 

The above figures indicate that this year, up to Nov. 28, Great Britain 
received either in London or Ottawa from the United States of America 
about £26,000,000 in gold coin, plus any amount of bar gold transferred 
from the United States of America to Canada subsequent to the commence- 
ment of the war. 

Great Britain has reason to be thankful that, in what is probably the 
gravest crisis of her destiny, her position as creditor nation has enabled her 
to attract gold, in even larger quantities than obligatory, for the purpose 
of sustaining her international credit. 

There is legitimate cause for pride that Great Britain possesses trade re- 
lations with the United States of America of so intimate and friendly a 
character that the laiter nation is unlikely to refrain from discharging its 
gold debts due to this country at a time when such a form of discharge is 
vital to the interests of the Motherland. 

SILVER. 

The tone of the market continues to be fairly steady. Inquiry from 
the Indian Bazaars has been very slight, and the support afforded by 
China has also been less keen, though a revival of demand from the latter 
quarter is not unlikely before the year is ended. Coinage and other orders 
have not sufficed to hold prices, which have sagged to a small extent. 
Supplies are restricted. There has been an indisposition on the partof 
some holders to sell at the present low level. The stock in Bombay con- 
sists of 5,500 bars, as compared with 4,100 last week. A shipment of 150,- 
000 ounces has been made from San Francisco to Hongkong during the 
week. 

Quotations for bar silver per ounce standard: 


Dee. 11_...23% cash { No ¢ | Aaa 5% 

2....23 1-16 ** | quotations | Bar gold per ounce standard ____77s. 9d 

14____23 1-16 = fixed French gold coin per ounce - "Nominal 

1s. 3.88 e for U.S. A. gold coin per ounce___. Nominal 
16_...22 15-16 ‘“* forward 


17_._.232% “« | delivery. 
. for wk.23.010.* 


"rhe quotation to-day for cash silver is 4d. below that fixed a week ago. 








Canadian Bank Clearings.—The clearings for the week 


| ending Dec. 26 at Canadian cities, in comparison with the 





same week in 1913, shows a decrease in the aggregate of 
12.2%. 





} Week ending Dec. 26. 



































5 vi Z Clearings at— 
has had a more or less depressing effect on all financial in- | | Inc. or 
relies , 1914. | 1913. | Dee. 1912. 1911. 
stitutions in Canada, on the whole the chartered banks | _— acchtabnaoontin 
° : Canada— $ $  ’ $ $ 
have had quite a satisfactory year. The Bank of Come | ysontreal_...___- _..-| 44,796,484! 45,068,025, —0.6 4€,517,804| 38,957,825 
° , oT pennhitede eget: | 28,598,048] 35,542,386, —19.5 38,000,000| 35,921,569 
merce net earnings amounted to $2,668,233 on its paid-up | WII... c<5aokdun os 24,242,334| 30,473,157, —20.5 32,697,600] 26,451,557 
capital of $15,000,000, being at the rate of 17.78%. Divi- | Vancouver -...--.----- | 5,711,457 | fae 392! —%4-2 10,049,857| 9,980,746 
DR eae c ces cn cveweost . 25 --=30 sO80, * UY 
dends at the usual rate of 12% were paid ($1, “800 ,000). | Vietoria® ee ee Pe 2,549, "476| _--._- 4,876,459] 2,576,837 
* 59.5381 25 
The bank also donated $50,000 to the Canadian Patriotic | Gtttwa ---0272077_) 4.pi7.575| 34201095 FILS Biea7'332| Slo7t one 
000 . PEI oc .nvinteineo _ 2/237'490| 3,496,841] —36.0 3,228:517| 2,660,149 
Fund and $5, to the Red Cross Fund. The new state- | Quebec ~--------.-----| 2,936,420} 2,793,620) +5.1 2,797,264) 2,495,814 
ment shows that the bank’s deposits are holding up well, | Saskatoon*--—-- sabilegal Kauendale 1, 482, 915| ....... 2,481,600/ 1,352,989 
. . OS ee ae ees ae Ree Si iscs 2,260,800 ,427 ,63¢ 
the totals being reported at $181,508,810, while aggregate ha WON | ico tbo c Ata | 1,536,428, 1,386,305 +10.8 11913.346] 1,494,863 
resources were $245,364,398. B. E. Walker is the well- | Malltax ---------------| L919,896) 1.970, a 34 ee 1,591,550 
known head of the institution and Alexander Laird, General | London. ------------- | 1,751,145] 1, “585 737) $10.5 1,575,115 1,408, 509 
| For Da werent ammwtada . Ay §23,207 i) 
Manager. RQ, dl apc tenn 577,858| _--.-- 705,007} 696,709 
| Lethbridge ............ 385,441 495,648) —22.2 690,718 558,505 
b  .  a S Rarerpe ee os ay 673 ,664) 582,919 
| T Teas ing 290 _PRez 
THE ENGLISH GOLD AND SILVER MARKETS. | Medicine Hat"... -77-.- ae er 463753, suen.al’” lepeteel “epceeees 
We reprint the following from the weekly circular of | Peterborough---------- evans _ adie become 
Samuel Montagu & Co. of London, written under date of | Total Canada_..----- 121,814,491) 138,677,234) —12.2 148,753,899) 129,069,211 
| 


December 17 1914: 


* Not received for 1914, therefore omited from total. 








PRICES IN. 1914 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. 


Previous to 1909 the quotations were “‘flat’’—that is, the price included all accrued interest. 
bonds and bonds upon which interest is in default are still dealt in “flat.” 


Income 





, ™* 



































































































































24 THE CHRONICLE [Von. 100. 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR THE YEAR 1914. 
BONDS January | February | March | arr May | June | July August | | September | October | November | December 
Low High\Low High|Low High\Low High|Low High Low High\Low High Bond Market ana Low High|Low High 
| —_July [30 to Nov. 2 
Ann Arbor—tIst 1995 gold..-4| 70 74 | 70lg 72 | 65 6612) 6312 6734) 6312 65 | 6212 65 | 63 64 |... Sad hedetes. duaiard Ee eee ge 
Atch Top & S Fe gen ¢ 1995_.4| 93 96 | 947, 9573) 95 955g) 953g 961g) 9514 9614) 9512 957%) 9112 96 |_--. LLL L|---. ---- l_--- ----| 90g 9012} 9053 92 
Registered _-...._---.--.-.--- 4) 9212 92%! 93 95 | 9414 9414) 94 9514)... ----| 94 94%) 94 94 [__L_ ie ame amet licen aendinaas agwal ile Caine 
Adjustment gold 1995__-_-_-_- 4| 84 8734) 8714 881g] 8612 8714| 86%, 8734 87 hh ae ae bide (SOReees cede loses aquayiee OS 82 823, 
Ps a cscnecaccwcese 4| 843, 8814! 871g 88le| 8653 8712} 8634 8833| 87 8712) 871g 88 | 85lz2 ‘87% bias. -satdinced. wea Less édévalsdce egel eae 
Registered ____.._.---- . i a edt MN WE dens -senalenge ee Pibsldnds ectakead adeness. «sctiedss scaatiaen sae 
50-year conv gold 1955_.--- 4| 94 100 | 96% 9914! 961g 98 | 93 971s| 9412 97 | 97 99%4| 901g 991g}... _..-|.-.. _--- Rs Rees, GC 
Convertible 1960____..-.--- 4) 941g 995g! 961, 9912] 953, 9812} 93 9712} 95 9714) 97 9938) 904 | Ree Sanit = ahaa! ee Seaeeee 
10-year guld 1917_.____---- 5| 997g 10134| 10134 10178} 10134 102 | 10012 10214) 10012 1007s| 1007 1015g| 10012 10114) ____ Yee.) enad Heat lcéad ‘naeelsass saucer Gea 
Eastern Oklahoma Div Ist-4/ 9134 92%)_... __..| 94 94le)__._ ____| 95le 9512) 941g 9419) 941g 9434)____ ies: ae iets Boi otbitiicss «stan “an 
Transcon Short L ist @.---4) 8614 915g! 891g 91 | 90 91 | 90% ‘91ls 9012 92 | 91 as Sf Se Meee) SR) RE fe 
Cal-Ariz ist & ref 1962_.434| 9714 9734) 9814 9833} 98 98le} 98 Q8leg\_...  ----|---- nthe Oe lecek, sadebews..ncae ee ee Cee 
Santa F Pres & Phen Ist g--5|104 104 |__.. ....|109 109 |...  ..- ensaheees De ee a eee Apt pigs ~----/101% 10114/10112 10112 
Chic & St Louis Ist 1915__.6)1011g 1011g!__-.. __--|__-- LLL te am 10112 10119! 10112 10112 RE PS ae ree eee: ee iad sitades saan 
Atlan Coast L—1ist 1952 @..4| 91 9412) 9212 95 “93. «(94 9312 95 | 94 Oi Sele OO. 1 O80 OO hos cccalenes ccacloone ----| 87% 88 | 8553 87 
50-year unified 1959_____-_- Mugs ekbeloees amelie onael oe «6 Ge ~~ Ge laste sectt OO 9214) cee shedinken shan Dees 6600lsaaS ebdelians Sede 
Alabama Mid ist 1928 gu_..5)_... .---|_._. -.-- 10314 10314) 10414 10434) .__. <n Cea MeeSlesen wedelsvne Bade ine: Seeeeee. -weeae anes 
ee Se ee nn. cansloane, swaclesee coae}| GE Oi Blcoce ----|---- -| 933 sin ee. See eae Ss a 
Lou & Nash coll 1952 @....4; 87 95 93 9414; 92 937% 8912 9212) 90 91 | 90% 914 874 9234)... on ese ee cee etéalanen scent BE Ge 
i ee) eee SEE boo, -eenthiwes eecslacée none ere pen PaCS HPI fo copa 
Sil S Ocala & G 1918 gu__-4|___. __--|- eM, QE ge . “y TiS peeedipaser megane: peammanen ee eee ERG AMBRE mpeg MR 
B & O—Prior lien ¢ 1925__.3%| 90 92% 911s O24 91 92 | 91 92 | 91lg 917%! 92 927% "8912 sins ‘auadbidiie ‘enanlence ssttisace aoa eae: ae 
Registered _____-_-.----- Dita: sce (ED tecas elas ME OO MR acs, csenlecin cadslocee cave Srey eres astidew adadiiadeeaon. 
at indeninagnconed 4| 907g 95 | 943g 96 | 93 95 | 9334, 947%) 935g 9412) Ce Oincas sesclisks sesd aus eééeloaee aaney Se eee 
en ot ee ee ee ee 1 i) OE ha, sewelacas suselecce seeclsece osselence oonuicese Spettcncs wees 
20-year conv 1933__..-.-.-- 4\%| 90%, 9412! 923, 9434) Dile 9353! 90 9233! 91 9219! WE: SE EG Blicees. cccclscac. ecdalecax ----| 83!g 8442} 835g S84le 
Registered _____....--- MMGlosss samelcges once] WEE ORB cacs Snnciseds seeeleces cose | Jaedibethlanee «nee Ae Ea samtlewsd DSS Seen 
Pitts Junc & M Div_-_-_--- |. oe 8934 ee ~ eee SO a Litt eun’ dgaataaies ae eS eee 
Pitts L E & W Va System.-.4| 8412 8734) 877, 8912; 87 88 87 87 88 | 86% 8719| 8512 Mt Nst6s. weakindes. acbelewes ----| 801g 8012] 78 803, 
Southwestern Div Ist @--3}4| 8714 9112} 9Olg 9114; 9Ole Yllg) 9Ole On| 901g 911g; 907g 9113) Se BOietta Gudsionda “Saskisaes ecaclnses Coser Oe Be 
te ee CE Mice ce cudalewee eecdlacne ooddlasae cicae) SOO SOUR SOME SEEinnae cecclocscn sauclonnc coedlaswe iceakntié side i bene 
Ohio River Ist 1936 g_-__--- eaeh shedleeke BReslones Gedaleuss, sent Le GERRI UEECEES Sods lencé scccleces Soandveda éactlsene aaedtzace cone 
Ohio River RR gen 1937 g.-5)_... ----|_ -. ehicleedd. chbatenwe. ooecl te aarS. chatiadsd tosctlcnas ecasleucd Zauslaede caettetae waleneih§ dn ot 
Petts G& Weat tet 1917 @....6).... ~..-).... eh MGl! let oo. Seekicee Mie ecctioses crudliasd. aeualnwie squskiens scaddibac thaae 
Buff Roch & Pitts—Gen '37_-5)_... ___- ‘108 108 cna accel GEM <cus’ sconlSee tae ‘0 SOP liake scealades esedisaus édaseee Saetinaws aode 
a eer | ee ce pe DE ard Gea b ion co.1 44841 eR lokcn. Bask ickh ocadlcask <coulsead tos seue seses eee Se 
rr es Ce” TE les sh nkethteows sacblagesd Gbaclosac seoscliavs wees ee gees 91 Niele AS aca st ahaa ae err Sere 
Clearf & Mah Ist 1943 gu..5}__.. ~---)___. ee ee a Re ae ne fotad shew ation . debeebas”. eseeoat —eswideee ssacliads Geeoo 
ee eee Oe POEe OO cas ecaclaces eaent Ce Cee li .., ceneleeee Be [a BO laces sesclacen checloous Stendehs Shee tsoes 6426 
Gee BOS BPS Bice ccccess Baancs sector Seeilcesc< wocalkeh GBA lesen acdal Re. Se TROOPER: bocce ccadclases Gaedicass actmknée 000ekae cebe 
Canada Southern— | 
Cons guar Series A 1962--_-5/ 103%, 105%;|106 10634/106 10612/106 1067s| 10635 10653 106% 106%106 10612... __._|-... --../--_- _---]102% 10234/101 1023, 
err ae Pee Jee Diet SEnades @cosltakae wit MAECISeS de Scdaluaae. Gabdblenes écnchats seenlnes ons 
Car Clinch & Ohio Ist 1938__5| 97 9912) 9914 091s “993g 9978 | 9953 100 {.... ----| 994 9934 “99 eee es btbelitws! webdhwas, Saueee coed 
Central of Georgia—I1st 1945_5}____ _.._'108 108 |___.  -___'___- cas ee ee OE SR  , Se, Lae RES Sere See 
Consol 1945 gold____.----.- 5}102 104 acre 105 10312 1041»! 103 1041 103ig 10412 10414 10473, DT dsce SecelsGéee Seadleuce ----| 99g 9912,100 100%, 
Chat Div Pur mon 1951 g.-4) 85 85 |_... ----| 87 87 Jenne mnnnlanes one-|--2- -2--|--2- -25-|---- ----/---- -+---]---- saquveand Gebelicassse0 
Mid Ga & Ati Div 1947___-- ES 4 Se sttadeste. aausl 10412 10410) Shad SESE RRS 66SSled46 cessed aaeielaSEs. euesleawa Siicheade eekas “aeee 
Central RR & Banking Ga_._5 “993, ae 10033 100%, babce has] DOM SOE aces scsd “9934 Miwess Yucilseds sacalaoee ee aa 
Central of New Jersey— | | 
General 1987 gold._._.---.5)114 116 6 117 116% 116% 11634 118 (117 11712117 11712) DCT. 5. eeedliiniag, adbilacide onseisee 885 T1395. 358 
OS eee 5} 11384 11334) _- coantike® 3B its iogal ae | DOr SRR Eee. TRO: «ROD seme Scscldews cocslecds én stibeas ~---|112 1124 
Amer Dock & Impt--_------ icens _---|104 10414) 10412 10419) 10434 10424;__.. ~~ 104% 104%) ee DICe? sebelenee. sadnlew ard tptiapee ame 110212 10212 
Central Vermont—¢u Ist g..4) §2 84 | 86 8618) 8312 8412) 8214 8255 Oe  Sicbks Sbeulsace EGudtscca’ cocilesea acaclehes eaadinbds Gaeetecis Bee 
Chesapeake & Ohio— } | j 
Gen fund & impt 1928____-5| 983; 997,|100 100 1100 10014! 9912 100 9912 100 oe (on Pn tvcce cacchdnes icuhianien. sania oy 95 
Ast consol 1939 gold_._--.-5|105 10612\ 10712 1077] 105 10714) 1065g 10714; 1065g 107 | 1067s 10712/ 10612 106%... 2 eeee Lee eee Lee j..-. ----/101%4 1021» 
0 5|103 103 & ue wennlenee’ nl lasses Gone looes Lat eEech+ “tbblence Gosslascd teem wae iene Suan ee Na 
General 1992 gold_.__--- 446| 9314 9734| 95 9812] 94 9612; 92is 9484) DZlo 933g) 925g O5lz2) OOlo 943g'_... |... 2-22 eee Lee I---- inset ae| | |6Uae* 
ee 4%/.--- ----| Sk, Caos 6telucal, Qnbeléeke SASRIDOE Gabelbedhs Abenessd Kadeleaae dnb atinne svitfadcs |‘ Sashiscse 
Convertible 1930___.._-.- 4\4| 797, 8414) 8312 8612) 8lle 8412) 8034 8273) 79 82 Tee el Oe EO eked: ccncleane aebdloands ----| 67% 6812| 6712 722 
Big Sandy Ist 1944 _____-_-_- > aan Sprthiths Abetincde  BEEblanta -Sedtleeee Soul) Ge ihn? knttlocea) sedalette naabliorea sane | can. maaileaea A 
Coal Riv Ry Ist 1945 gu__.4/____ ____| 8414 85 ite pitwidewn- wana lemas ----| 8334 8334; 83 Oe tld0c4 accnhdbed | ededlevks.. saad see snd ai deme 
R & A Div Ist cons 1989 ar andl aa oe + Se Ceiesaee sovdlisua menalasas ----| 88% 88%, oe sttdiend: Bewelbes eeen Sees Canainnne bics 
2d consol 1989 g_____---- sscot OO4 S5t2) ceme Wawel 82 De lta utes loons eetelenad slvclewed cowslee-.. dboalsian eiekLsvex bachiobse been 
Greenbrier Ry Ist 1940 gu- 4)...- wo-s|---- -- ea -| 90 90 ae ee ere Cri Manie Deeb ns: dehatihesk Gbatioth} abasbcecis w---|---- ---- 
Chic & Alton—Ref 1949 g..-3) 65 67 | 66 67— | “6019 63 601g 60le 60 605s 60 6012 58 6014 / thatielaace “abbbtenaid “bake te oes nal are 
Chic & Alt Ry Ist 1950 g.-314| 54 —~ 523, 55 | 4714 52 | 45 4712) 4414 4512) 435g 46 | 35 40l2 ---. LLL. meee -. ----| 32% 324! 35 3514 
Chic Burlington & Quincy— | 
Denver Division 1922. _-_-_- 4| 9934 9934) wht wadel Se laces) Guns! SO Sidon _.| 997, 100 nd etdeladen aeitdha aan oak healt eee 99 
Illinois Division 1949___.344| 82 85 | 8412 85 | 833g 843g) S412 8514) 851g 857%! 8512 857% 83 a ae) ee ee |---- Sy 
Illinois Division 1949____.- 4) 93 95%! 943, 96 | 9419 95lg! 95 9534, 95 Q95lo) 951g O5lo 95 UM Elsess «scalseea, ee0nltsns aces |--<- ----| 93 03% 94 
Towa Division 1919, s f__._- ae oe wocle-cs o-~-| 102% 1027|103 103 She Sckaabe Meddlesen, menetdons auabbeana eeea lake eu bce 
lowa Division 1919, s f____- 4| 9634 980, 98 98 “98 98 j.--- ----| 9814 9814; 98% 9834) 9912 9912 at ‘heb eelkiele Usabeiawes aren 5 it Gee ee oe 
Nebraska Extension 1927_- 4) 943, 9612; 9653 97 | 9612 97 | 9712 98 9714 98 | 97le 98 9712 98 ad seeciseee Senqleees. Seas ha adenleons — 
Southwest Div 1921__-_-._- 4|..-- ----| 98l2g 9812] 98t, 9814) _..- achéloawl ----| 993g 9933) 995g 995g > ebeclodus  Sianlinaed: «med pos ‘ a —— 
- . paar 4, 9144 94 | 93 94 931g 9410) 9214 94 93 Set ee, Deel, See bass seaclisan seodlecen eoeeienen ---| 8914 89% 
Chicago & Eastern Illinois— | } | | | 
Refunding & impt 1995 g_-4| 66lo 68 6512 6534; 60 60%, 40 41 40 40 3012 40 32 Pe Sie wa aa kibnden. sbblonet ee ea rae 
Ist consol 1934 gold______- 610714 10714)_--. ~---|109 1120/1211 11134:112 11214111 112 (105 105 ine avcaleeee, Gataioene eae Re | 
General consol Ist 1937_...5}] 953, 96 | 97 10019/ 9912 100 | 99 99 ioe Saanl Ge « We 69 eee ee ecsslisee awedewac sinal OO 75 
Registered .............. a ----| BR SOE I eS ree eee | ee Oe Sn ee eens Se ee hes rats 
ee ae eee Sees Oey Bet... cBcnns acccleccs ----| 9634 99 cs Mestseae. wade a. oe 2712 39 with. wivtlvede es oe on snemleess- aoe 
Chic Great West—Ist 1959.__4| 70 74is| 737% =75lg| 735g 7412; 71 745g, 72\2 74 7333 745, 68 PRNcess. wscsehaonl) ddaulbeda ebediecas — 69 
Chic Ind & Lou—Ref 1947 g__6)118 118 |---- beetle El lascse. ccoelsend ----|117%120 (120 121 e660 saaoienes wiweleecee, wee > depebekin ween 
Refunding 1947 gold______- its sabstonne ~~~ -| 10312 1035s) - - - - Dee bnad BARRIS ASS KERATESRA CESK OKHS  weecliaoes. Sedunese 7 in acebleces shbae 
Chic Mil & St P term 1914 g__5 100!s 10014) 1001g 1001g| 1001g 1001g| 1001g 10012 100!g 100!1g 100 1001s _--- ----|---- ---.---- *--- ---- i eae er 
Gen Series A 1989 aes 92 95 51g! 951g 9634! 93 9534) 937g 9533! 94 95 95 961g 95 961s jac adedieeon 6uedlesaw e666 | sa anise ew a Se 
EE 4; 9314 9314) -.--- noel Pe Weacnn406sldnde wemat Oe 94 Wk: Dbewe obaglesee édduiesen “Coos oye atuk Suse 
is i... Minn c+ ekeniGbeab eecloncs savelocue neealooas ‘eM keée- aaeebesis KbheSEnOs. aecelacos ee ee ee ----| 8933 90 
Gen Series B 1989 gold___344j 80 ‘8213| “831g "8334| “811s 82 | 82 823g, 82 8214) 80 80 80 Wt: Neiaws. -waceidteaain eee * wscclons- 
a 4% 1005g 10358) 10234 10319| 1017, 1031g| 10212 1033, 10244 103%g| 10214 103%g 1003g 1027g)-22. LL ieee one és ween ae ‘OSs, “9714 99% 
25-year debenture 1934____4/ 88 90 | 90 913s! 89lo 92 | 91lg 93 917g 9219} 9134 921g 90 DE. ites @aasteowha oom s esseeees ---| 88 90 
Convertible 1932____.___- 4/1007 10314} 102 10333) 100 10214;100 10134/101 103 (10012 102%, 9412 101% --.. __-.'.... ---.---- ----| 95lg 96 94%, 9712 
ee Ce tc c<cdMstas <thtledes encelencs ovccleune pat Tne. GEE ‘édas Sbaclesece sccchsx :. ceoelece mae he 
Chic & Pac West Div. __-. 5| 10212 10234) 10312 103% | 103%4104 104 10410, 104!g 10414 1041, 10414 10334 ... Seer See er eee - ---| 10053 1014) 1013s 10134 
CM & Pug Sd Ist gen 1949.4) 89 93 923, 937! 9215 933, 9234 93le) 93 9312! 933g 933, 93lg 93%)_-.. ____ bos as weatbaae eaeee 88 8814 
Dubugue Div Ist s f 1920. _— 10814) 10812 10812) 10819 ts Pt een es seaclones ehbelecus seadlenncts ee eee suschxacs @eentenee asee 
La Crosse & D ist 1989....5/102%s 102%|-... ....|.... ....|.... --c-|---. ----|.... ARI OMA! BREDA STN RP ans 0 ane 
Wisc & Minn Division_-_-_-_- 5} 1025s 1025s}... -...|103% 10384) Seek. dae | 1048 § 104%, 104: 3g 1043s i eenaheuve — bun Sedseaes Sate 101% 1013s 
Wisconsin Val Div 1920_._.6|.... -...|-.-- -]100%4 20914)... ....]---5 s20-|---- ----|---- Zabde -deeabicon! caiebate atta <eee aes 
Mil & Nor Ist ext 1934___4\ é| 9934 9934! 101 101 110134 101%,|.... cso anne oone 1021» 10212 10212 10212 ___- Be SN Pe ed Pe see ee eaanee 
i. ee rir: |enm== ~~~ 1101 101 {101 1011g/1011g 1011910124 101%, ___. ____| 10212 10212 a. wensldaun: eceehebse) eeen Jew ne - 
Chic & North West—1915___ 7 10214 10254) 1023, 102° ta! 10214 10232; 1021g 10212; 1021g 102%, 102 1023.) 10114 10114)---- Ll lj. Lee sab aeetbans. “eed j100%4 10014 
Extension 1886-1926.......4|.... ....|-..- Gite MK MU scaler Gackloess ~---| 9612 9619] 961g 961g/-... .__./_.-- othelawee, Ggktideae aahteieee tie 
a ea a as . oe aan 7. we tian weant ee 945.) fe ES SE --..| 943g 943, ee oe sdeelceis. ibe. sok 
General 1987 gold__.....3'4/ 80 84 83l4 84 8214 83ly! Sll2 S83le, 82l2 83 8234 83le 81 834 — Sad. Suvileess. gbauiaes "77%, 7934 
ET Sccadenatona 3's) i Sons eugbhtehe Bee ledad Smeteae Baatiaede sabelGhan deublened eeadbbace pboaltdan, ebediewue cena anne 
General 1987... ..........- 4193 9512] 96 97 | 97 97%| 9512 97% 94% 97 95 97 | 95t2 96 |---. LLL) lll ll. lol 89 90 
PEND so scccnduokedes cae. Sauces (aed name. padebesta is dar Wawel ome sccel CP PElnses. <ncdlnase -engebsien  seua Je--- ----]---- 
SO ee es Loe oa thie tee ae 94 ae ren | a ae Es | 88% 8912 
Sinking fund 1879-1929__ -6)---- eRe) Oe Ree 1108 1081s 10812 10812 jphs btatbnbha kelbéed Bboctbnds “seebheass- aeuh | iter éebe aie phos 
Sinking fund 1879-1929__ pdém hn, BRM al ~|1041e 10415, 1041g 1041, 1041s 1041g'/__..  ....:105 105 wae Sboulnend seénlebad é5ud Scns aeedlonen 
Debenture 1921. moe 10019 1021: j 10115 10278| 10214 10214 102 102 (10114 10134,;10134102 102 102 (_... LL. Ge \tebelinbke ES A -.--| 997% 10014 
Sinking fund deb 1933____5}1021s 1 10215! 10214 10219) _— 103 | 102%, 10312; 10334 103%4| 10334 103%4,103!1g 104 _-.-. 22 -}..-- sndsleask wéokinldseaataae sehen 
SY Rae -| SG) (Ole ee UC A ER EE BOERS IEE SSR 2 SEE Se eet ae ‘suveisate Senn 
Fremont E & Mo Val “ae Se [. Scess Sagal eae. GO letes sanalecdd Sedslenss svvclasee deunenéé waddlenad oudsicbel neas 
Mil L S & W Ist 1921 g__._- ia | iain te [100% 109%) -——- Pen Pe: Oe a ee ~/11014 11012 ___- ae ee ee eS 
Ext & impt 1929 ogee naw tonaidianke ip Pans) asealeidh: mamelesca Diktleats: wikedniew. .cactleane /dauslinke besa saebcdad sane 
Ashland Div Ist gold__ : |113ig113%4 Sg es: Se ree a a, EP ES ep YS ea annulate 6k beeen Keen 
Mich Div Ist 1924 gold__ 2... AS BP e GR RS ee TEREST St eee, A eee Ra ETS. eK ee a Ye). a 
Milw Sparta & N W Ist____4) 91 93 | 93% 94 | 9314 93%) 92i2 93% 923, 92l2 92ig 03% ee , RRR cope nivslnccs sesdeecs sacdieie® pews 
Northwest Union ist 1917__7)|____ == =|10814 i RS Say SS es Se Ses ae a Se ee ee 
St L Peo & N W Ist "48 gu_5/_... _...|.... ----/ 1051s 10514) 105%3 1061s 10512 1061s) 10573 107 | 105%; 10614 ___- eK EPIC Poe abotinane ssvgee ae 
Winona & St Peter Ist 1916.7/___- a cate eel eS ae i eee Pret a | 10633 106%, 10614 10614 - . - BAAS Segoe Seeee ees: BNE PEEE oS ed ee 
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1914—Continued. 
| 
BONDS January | February March April May . June July August | September October | November | December 
Low High|Low High\Low High\Low High\Low High\Low High\Low High Bond) Market |Closed Low High'Low High 
——July 30 to Nov.'28—— 

Chic Rock I & Pac Ry—1917..6/105 105 |10412 1043/1041, 1041104 1041g/104 104%|-... _..- Segre: wae Jatin ou sigdactesiw > aha 10134 101% 
I ccvenacnnnesdel FS inh wae 10433 1043s | Leeann SON ere pee ATR 836% cadibebew oxkbuleit. takeleian aan 
General 1988 gold__.-_.___- 4) 84 88 | 85%, 8914! 86 804) a. £Oe eae ae es es RSE: 8012 807s! 80% 82 

Registered ___.____-.---- 4)... ....| 8412 87 | 86 Oo -t ha oF Aa, a eee ise noaslbens “onaetends” obser: alae mae 
Refunding 1934 gold ___-._- 4| 72 80 | 75% 81 | 73% 78%| 73 75 | 7414 75%| 74% 8Ols) 65 77%|---. _-..|.... -.-.|---. -.-- 641g 6412) 643, 6934 
Registered _._.....-_.-.- 4| 7112 7112] 78 78 |... -...| 734 73%|-... ---- lente Meetlnges mene Snan. gaebepna, céeabeece’ SneE aaa 
20-year debentures 1932...5| 711g 76%, 7412 8012) 6814 7853 6612 7012} 68 71%) 69% 7812] 55 74%|-... _..-|.... ----|.... -.-.| 5llg 517%] 51 50% 
Collat Trust ser M 1915__--4).-.. 222 /---2 228. we-= ----| 95 95 |---- ----|---- ----|---- ---- PARAS NOE EEO RIES Po Se ots es 
Series O 1917_........--- | oP © lccan sasclesas sane aes) ine aelne ad anid Rin’ abies. ap eubivak sikelele anaeeaeid ane 
CRI & P RR 2002_-__--_- 4) 4753 53 | 42% 4812) 37 45 | 30lg 37%! 30% 3614) 285g S412) 18%, 2953)... ____)-... Be ee) ae Me 
Registered ___..--.-----. 4) 485g 5153) 427, 46% 38 38 | ae ae |nn-- -2-- Be Sais, ‘aicthewis > 0k Te Dis ge e 
anise icnceilewes sonalases sane oo ee abt “auasioces cavdlasad auue ban ebugheeee ahaa ees. | 19i2 1912) 20 2712 
Burl C R & Nor 1934 g____- | Sa: eee cx AE: (102% ie eh asin cenit Rage SE eS CRIS. oye FIRE SEH eee 
CRIF &N 1921 gu___-- Bee aod 100% 1007s! ies OM occa eva SME Annee dutbinane Shae Lage Sees SRE OA BOE Josuledat ae 
Choc O & G cons 1952 g..-5|__-. __--|_-_- ands OR papeiewss: regret pe rae ak, CRATER GIR aah ERRROOR: Be ce 
Keok & Des Moines Ist._..5)_... ___- | 911g 92 oe Os. secs isk teudledes saudi foc, wens SO ee SARE Oe ee Ge BIR Dea 
St Paul & KC Sh L 1ist_.436)_.-. LLL 78lg 80 | 78lg 78lz|.... ...-|---- ---- LBS eee eae SO Re 

Chic St P Minn & Omaha___-6)__.. ____| 1118 11814120 120 |_--_ __-.|119 1193%/120 120%4/1195, 11953|..-. ____|... __-- Pee od |i. 122~|11419 115% 
Debenture 1930______..__-- 5/101 10284102 1025s 10214 103 102 103 | 10212 103 (10112 10244 DO Sok a ddalecian sabe Rae AP _---| 9912 10014 
Chic St P & Minn Ist @----6/116121161z|_... ....|-... -.--|-..- ---- jeter mpetgy esis Rone eens dakebiuck: sade “Raat “age BR Thao yg soe 
St Paul & Sioux City Ist ¢-6/107 1071g/-... ---- |10712 108 107% 10853, 10714 10714) 107% 107%) .... ....|.... ----|---- ---- OS pe ae ----|104 104 

ee ee ee Oe ee Oe OB La, - kchoens eacdbscas enc eee ausl bate. waeclseas cake te a ddthoxncs! skeleuee cxectbees SR tigen agaicts.. 

Chic & West Indiana—1932_.6)___. ____ eS |1061g 1061g/1057g 106 |... ~--- |106 1061g/106 1061g/_... ___- Be io ae ee eRe es center wom 
Consol 50-year 1952... _.....4| 831g S412 8414 87 | 841g 8514) 83l2g 8514) 83le 84 | fe = ee eas Rae a vehlcwud eae 

Cin Ham & Day—2d 1932..44%4|___. ___- 93 98 abies winate Nice Sdaslbees - enadicitee aoie ROB VRS AAAI ee Be: ‘se FeSO Sh 
Cin Day & Iron gu Ist ¢...5|___. ____|--_. LL. |10012 10012) sania “ae Tene aan lacus  6agd ee sede Ts Hes Rae) Sales Leet sacehadie oie 
Cin Ind & W Ist gu 1953_.4, 86 86 |... ---- ins: gxaiitons, “adi Sky “dtivaloces -0cie oe Ge tises. cadubben Guns PASEO’ eats i (Re A 
Dayt & Mich Ist cons 1931.444|_... __.- are ee eee dnae eevolence casslocse sasslecce cece spo sone loace sees |.--- ----| 943g 943 
Ind Dec & West Ist 1935_..5|)_._. ____ = Se SS OR SDS 5 Sea eee Oe Oe. tn6s* comaleaear “exes Saree Ree aaa Gree 

Clev Cin Chic & St L—’93 g..4) 84 84 | 83 85 | 83g 84 | 801g 80l2} 78 78 | 7614 7712) 72 76%|-.-. ----|---- ---- iWeba oeso See Be 
20-year debenture 1931..4}4| 8712 87l2) 8612 8612) 841g 8512 82 83le\--.. ---- ct gy ambien wath” eaaelnndl cadad PURE S PRL naan aco 
Cairo Div Ist 1939 gold__-.4)___. ___- PS ee Raza gre: | 85lg S5lg) 84% 86 | 84% 84%)... ___. eae eee aoe Saat DENG £03. Se 
Cin W & M Div Ist___...-- _, ER tS foe Sea Ae icone ames oom aniiicaas Secohebes. wane arc Rae. $0eeleaec. eae 
St Louis Div Ist 1990 g___-4) 83 83le 85% 85%) Stie <i eS gee ye ee of eee TE OES OE ace seae RRS, 

PE toc saeneaed cunts -wakelnai nous _ et a ee ae ae = Jeene cacalacee cccclncce ---- lewee << ihee aetdleaek, anak 
Sp & Col Div ist 1944 g._..4).... ____|___- rr DA links: cuabiuel! wood Teaagpra ees Sanieteietaess: eevselber tax seo Be NBER Uris) 
C I St L & C cons 1920____ 6|105ig 1051s 10514 i051 10512 1055s) 105% 105%|-... -.-. Recoil. neal Saar PES, (EAM NES SAAS SO 

) 7 ay ices ceoel WH OE lines oeenl GE: 1 R - Feoae cows lesion “ctediinas phsaiesen‘saceneae nba ae. ae ae 
Cin 8S & C cone let 1928....5).... ..../-... .-../103 103%4/.... .... = a aes eee See ar: EE ar ni” aie etre S 
CCC & Icons 1914______- a Races |1003g 1003... ___- Coa or Re te Sa Win we etlhcan ssishiess etnitlads BES Se ee 

Gen cons 1934 gold__-_-_-_- BESTE go _-~-|1195g 11953 118% 118%) 118 118% |.... ..-- DS atce Andslecen etacishas Scdalenne ES (EY ees: 
Peor & East Ist cons 1940..4| 804 84 | 84 84 | 75 80 | 74% 75 | 72 72 | 721g 72t2)___- ind, I, TRIP IS RSA ee ABD, OS ee: 

Incomes 1990_._._......- 4| 30 30 | 2512 30 | 25 28 | 23 23 |... --..| 20 20 | 20 22 |-... ---.|---. ----|---- ----|---- .| 20 21 

Cleve Short L—Ist '61 gu_.4}4|_... _... aie Sie. -Semaes | 95% 96 | 96 9614) 9514 9614; 94 955s/..-. ----/---. ----|---- -.-- 905g 905g) 9012 92 

Colorado Midland—ist ¢_-.-4)_... _.__|___. _.--| 15 19%! 1412 19 | 1412 15 | 1412 19 | SPL, esl te, “estietieds —<laskenan wuss eS 
Trust Co certifs of deposit_.|_... ___. oe SE ‘ldeae edectaee’ ntasloandt “aiusvask Geteae Glas | ees: Sa a | ae seat a. ae 

Colo & South—Ist 1929 g.-.4, 90 93 | 9214 93 91 9214; 89 Q1le| 8912 903s | oe Cw MS. choc, ‘eamiinate. aaseedas ----| 851g 87 
Refund & exten 1935_...414| 9012 93 | 913, 9312, 9044 92 | 89 90%| 89 8912] S7lg S8lz] 81 85 |... ----|---- ----|---- ----|---- ..--| 72 802 
Ft Worth & Den City Ist_.6|105 107 |1067g 107 | 106% 107 [---- ----|105% 106%| 105% 105%| 10212 1021e}.... -.--|.... --.-j.... -.--/L.2- _.--|100 100 

Delaware Lack & Western— | | 

Morris & Essex Ist 1914____7) 10012 10075 10012 10019! i SE cele es ein okee “ae lates “Kedaledes cacslesae betslvess onnceese ee Ae Se 
Ist cons gu 1915___-.-_-- 7/103 10314 1031g 1031g 1031g 1031g| 102% 1031g 1027 gE aes Sa Mae SL ae, RRR Rp ivsdlccee ae 
Refund 200@ gu__--_-__- 4). agit El caso anbilacee “sennluaee a OE PM occ <axcclecw \osnnlasss «ckdlcoas be esticed ate 
N Y Lack & West Ist 1921__6110814 109 10953 1095s 109%, 110 |... ____| 110 110 |110%5 110% PM oc wakdlscek e266 arn Bre ecelacee eee 
Construction 1923___..-.- _ ae |2041g 1061g) 00. 2-2/2. on--)---- -2--/----5 ----]..-. dineke: ‘sadebdass) deninden eehvinens Pe Le aa eS 

Terminal & impt 1923_..4|_... .__- ee wale | 9434 94% ee errr obs CE Wbedé cdcchiess scacheené gacdbisve, eesueae guéntiekn’ ae 

Delaware & Hudson— | } | 
ist Penn Div 1917__..----- 7|1081g 108ig| 10814 10814| 108% 108%! Rene: Woe ee SPRY re eR ERS Lois wh siddahe: 1 xusheens oeeeas cl Se 
Convertible 1916___.....--- 4| 9733 99 | 9834 991g) 98% 99 | 98% 9914) 98%, 99 | 99 99%4) 98 994|---- ----|---. ----/---- ----|---- _.--| 98l2 991g 
Ast lien equip 1922__--_- 4%/100 101 9912 1001g| 997% 1001g| 10012 10053 10012 10012) 10014 10012/100 1001g|-... ----|---- ----|---- ----|---- a 
Ast refunding 1943__.-.--- 4) 9312 9514) 95% ae ee Se ee Se OE a eS a es Oe Sa ae 9012 O1te 
Alb & Susq conv 1946 g..344| 8473 863,| 8634) 841, 85%) 8514 8612| Bee Oy | Oe OE 1 O6  Biakck. cikncloees -ches ces ----| 81% 83g 
Reuss & Saratoga Ist 1921. 7| bude see ais BUccke anus Lenes” ael lined Chetbeess ebechccan aoda teh gewvdlanees <eaukhtan agedioees baduteeea? 42ae 

Denver & Rio Grande— } | | | 
Ast consol 1936 gold_....-. 4\83 84 | 83 85 | 79% 82 | 80% 82 | 80 82 | 791g 81 | 75 79%4)---- ----|---- ----|---- ----|---- onze Se ae 
Consol gold 1936___---.- 444| 9012 9012) 90%, 903,) 87  90%)_... _._. , ae F lices wane BO WE iess caccheace sucea Jeeslecas BORE Be 
Improvement 1928 gold_...5).... _._- Fetspgpeate | Beatie dagen i Ak Be Sk. eg eepeee ees: toes ees ..--| 80 80 
Ist & refunding 1955_.___- 5| 661g 74 | 6712 74 | Sk me Se oe Bt TS Re OS ee ees eS ee ----| 41lg 44 
Rio G West ist 1939 ¢___-- 4) 79 8314) 83lg 84 | 83 838i) 82Ig S4lg) Sllg 83le] 80% S14) 751g 79%|-.-. -.--|---- ----|---- ----|---- éatéitdae Soae 

Mtge & coll tr A 1949 @_.4).... ____ Oe  Wiinsun saws Neciteas. seni ee Ce we ae (al ft ee ORES <> Sores Lee RES ge th: 

Utah Cen Ist 1917 gu-..-4)-... -..-|.--. ---- |---- ---- OO BB ictan- akcalexés coditesen aces reat’ aacalcnnn | saeteea abate cic: toe 

Detroit & Mackinac— } | 
Ast lien 1995 g____.....-.-- eee | 84 84 |-... -..- ee eer cide abeslensé” cettben) measiees POI, eae. Be RE 
UN Ss a nacned 4).. a | ee ee ee Oe Me 1 OE lan ac : caccleous: ookaleaad weeucts RE KPT ee 

Detroit Term Tun 1961_...414| 961g 97 | 9614 9612) 96 96 | 93l2 9312) 95 95 | 93l4 93%) 93% 93%)... ----|---- ----|---- ----|---- ---- Poke Suet 

Dul Missabe & Nor—Gen '41_5|____ _ .---|10314 10312/105 105 |10412105 |104 104 |104 1044/.... --.-|---. ----J---. -.--|---. BE. a 

Dul & Iron Range—st 1937__5 10012 10212|104 10412 10312 1031p) 102% 1027103 103%|102 103%|___. __.- Lad aahieees  sedalteus metbisada -.--| 991g 991g 

Dul So Sh & Atlan—1937_...5).... -...|_... -.-- Caan eeee Sn gers orkapeeh: ay 8 § aa eee eS ee saadiiae wibee 

Elgin J & E ist 1941 g___.__- Fn | Gergyersee = EM... acshinane “aah SQNEET Pee. Ee pee” OR ee ee «dace Sibad 

Erie—1st cons 1920 gold___-7 1111g 1111g 11134 1117) 1111 1ii%g/112 112 |... _--- 00206 200% 2000e Thiel... cckesa 220 Lathe toil L wad” SERRE Soke 
N Y & Erie ist ext 1947 g-.4).... ___- ciate sat Ue UE lnede woes Benge Late: Seeeiies. hel ReRGF Ors cee candids Gilad 

2d extension 1919 g......5-... ...-. 102ig 1621p] 102%2 10219|_._- oes] poate Gane tf (ig ep ect eben Aepgpeer ees ee ouslccss hase 

3d extension 1923 are a Pa. Sh; GRE UE: lenca’ ahaslazan: ace 991g 991g)... _ ase sndélessn estdiends) waeeneean seavbusesn “memes 

4th extend 1920 g_-....-5)_... .._- 102 1021g/1025g 1025}... ...- ‘10a, oo eae eS ae Cres Mi ----]10012 10012 

Se I sll ccs canélacwe aaaelleds wecclases dais WE Wiisass shatlakes antic Sees mkatioaws oetdlaman MAUS PIE Sela as 
Sr Nici, cnnvlosn anuaheces snatisese ecentanae eked 11012 11053}___. ___- wos stcéponse endeleoos aoee SRE EO: heh 
ist cons prior lien 1996 ana] 823%, 86%) 86 8714) 83lg 8514) 8434 85%) 831g 85 | 83% S84lz) 82 S84le)-... --.-|---- ----|---- ---- lowes acasy SOM Oe 

Registered ___.........-- Oe EE lcace coeceats ecsskeeaa wale [Reg PREYS SAR wore secehenes --2- Sbdess’’ Soiertad Re ey a 
Ist cons gen 1996 g_______- 4| 7114 76te| 7414 7614| 73% 74%| 71lg 75 | 72 73'| 7219 74 | 66% 73%|-... ----|--.. ----|---- ----| 65 65 | 641g 69 
Pennsylvania coll tr 1951 g-4| 89 91 | 9012 92 | 905, 91 89%, 907s! 8912 90 | 8914 90 | 88g S89lg}...- wen-|---- ---- jnene ceeel---- ----| 87% 88 
50-yr conv Ser A 1953 g-.--4 721g 77%3| 74% 7714) 7453 7512} 71 75 | 72 73%| 71 74 | 64 73 |... ----|---- ---- locos” caccleses ----| 5914 66 
50-yr conv Ser B 1953 g....4| 713g 7512| 733, 76 | 73% 74%| 70% 74 | 71 72le| 7014 73 | 63lg 71le|..-. ----'---. ---- Say: seated 59 59 | 60 66le 
Buffalo N Y & E ist__.__-. Migecet: Eee nenh dosnt eileen. ante S| Ree sxe eniabinas-sacilesba. Biba er Ns ots 
Chic & Erie ist 1982 g__._- 5| 105% 106 wece cnce]10719 108 |107ig 107%) 106% 107 [200% 106 [107 108 [inne cccclewen cccclecce cacclence ence 102 102 
Cleve & Mah Val 1938___._- ee ead 103 103 MARAT == =-| OTN Penge abe S RAS VRE OWE: SEER ona’ eeehenar sanae 
Long Dock cons 1935 g....6___. ___- 12119 123 |12212123 |122tg 12219| 12212 12219)... -.--|_... ---. ind: Sadipent ecaelbaee. qatun ee er 
N Y LE & W Dock & Impt-6/ 1017s 10173|102 102 |... ----|102%4 102%4)-... -...|.-.. ---- 1G. TE ditens. cxsaliovs  savdinode: wanghasan aad 10134 1014 
N Y Susq & W Ist ref g....5| 97 9912)... ._.- a 1S OP inuca cas OR... GE tS Bit teece ckoncienss scodiass cou Lewes subdued’ aaee 

General 1940 gold_______ 5) CR, See aude ancl Te Th lecon seeekeeen -eeticoen-enee Renee daselsece eeudleces, cand hice whieialede auee 

Terminal Ist 1943 g__...- i if ae Sere hema oat shabianes atanlende Henk —ics abdebbeds eecéiodes Suddibeos Seenisede. oteu 
Wilkes & East Ist gu @....5| 92% 94 | 96 98l2| 9612 97 | 96 97'8| OG G6 | O64 O8As] CBR GeRajnccn cccsfeccs casclscce cance ctee ausebaeee sume 

Evansville & T H—Ist cons_..6)__.. __.- and tanaletias dabatecad want ae eee Seca cccnlsnce cassleese Secs poe esedeee wee 

Florida East Coast—ist__.4}5| 91 9312) 92 94 | 92l2g 93 | 92! 9219 SO. GE hues cows ON. Biiilksca cnsdinee dededoux “see RSs aT 

Ft Worth & Rio Gr—Ist g_..4| 5812 59 | 64 64 |.-.. ---.| 62 62 |... ....|.--. ---.|---- ---- ERIE DARA RES Tere: Eee! Sees, 

Gr North—C B & Q coll tr_..4| 943, 97 | 957, 9733| 96 98 | 961g 975s) 9612 9733| 97 9733) 9434 Q71e/_... -..-|.--. ----|---- ---- 948g 9434) 941g 953g 

Registered____.........- 4| 9514 9653! 957% 9612 9612 9753| 9673 9712} 97 9713| 9673 97 | 965g 97%|/.... ----|-.-. ----|---- ----|---- ---- 943, 945 
Ast & refund Ser A 1961_.41%4|100 101 |100 1013g|100 10012|1001g 10012! 10014 10053/10012 101 (100% 101 |.... .--- are Re Se ee 9912 991g 
St P Minn & Man 1933_...4/_... ___. TEE « 974) 98 98 | 97% 98 |... -.--|- Lae SNS a HeSReS nar ole 

Ist cons 1933 g_.......-- CEST RS Oe aes Sa eee SE ncss enedienen <tunbiecs eben ee i ee 

educed to___...... 444 |1001g 10214102 1023g/102 102% |103 10314) 102%, 102%|/103 103 |1031g 10312|.... -.-- Aven sebdined ssciiudes) dean 100 100 — 

Stent Has hes 1937 g...... 4) 93 931c| 95 9553| 94% 95 | 95lg 955s|_... -...|-... -... Ph Se iscen. cctebined, cguiccs: non ee ne 

Registered _____......- ks. sandixeds coupe anes DOE Wiicads anctlcsie Gbdbleclw. seddlocen. bead ES A eae Weieike’ Kuen 
E Ry Minn No Biv ist peooed Mistec ssaklaaes ebdblonce: Ghesletaw abee SOU GS lands sddclecds, sadblucce. ccna woes enceleccen cosdintes <ebBisce e6ece 
Minneap Union Ist_...... Ene Re lccnn Ganeleste 6hedbebes esatingbes cused ctl titles avct cds wanebekes eesade a6ee Leet <Bbdieeta e6es 
Semtnes Gene Sst 6 Oi cBlecce cccclescc casclosace osen oT TS ee DRT Lidow uastincue sone sinh: wawelaned. Saath oneal ike 

Bet GEOE BUST GeccccescocBlecce cove ROG BGT lccnc cansdiasce engelecece asso éadelesce ssee ease cccslacce coccleace S6nclecce esce wuén ease 

Gulf & Ship Isid—1st 1952_.5| 89 90 | 91 9114) 901g 90lg 92 92 | 90lg Olle} 89 89 |---. ----J--.. LLL. ae ST 

Hocking Vall—ist cons ¢-.4%| 97 101 |100 10012} 991210012} 99121001} 99 99%) 993410012} 99% 100%4)_... -.--|-.-. ----\..-. ----|---. ---- 93 95 
Registered __........---- ¥%| 0653 97%|_... ....|-..- eialssilel tniddlecon-mishianal saiiiiaaeed” babe satel. aie’ Auaeaied..Galee boss coeaene eae 
Col & Toledo ist ext 1955..4).... ....|.... .... Cee Cibldctics dabeleacs - sane 901g OOlg).... ..-- con assabsedea cénelneed. eenudne- Gabe beiisiin * dadmutie 

Illinois Central—ist 1951 ¢@..4) 9412 9419) GB leoca ence COR, OT | COR Sil GE Gee) Bie Oiieicce cucclecce conclnass woccksdcd ense ees 
Ast 1951 gold___......... Diblsens seas s eboe ature come wonel Oe: OR LR ie. ateebeios- dace nda’ Sadibined ‘samebened Cibanteled: “email “7Blg 784 
Extended Ist 1951__.._..- haben” anne =| cnee sadelends dénclvéuk: coodieenh Gaaebeane Gabeleede Gian TRE TG DORE ORC: bs ----| 7814 7814 
Collateral trust 1952 g_--.. , 90 = Oe): OD . Citthaces anutlekes “dt en. CO eee a ae 85 85 
ist refunding 1955__......- 8978 $s 94 | 9353 94 | 931g 9312} O92 93 | OZ 92% Ole O2e\.... ~ .-|.--. --.|.--. ----|---- ----| 85 86% 
Purchased lines 1983-2334 79 #679 = GB jecce cocclncas cessicns® cocclesce cavslecee cocslcccs costlesca csctiansae cbscieces: 600d — 
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1914—Continued, 





BONDS 


{ 
January | February | March 
Low High|Low High| Low High 


June 


| v 
Low High Low High Low High'Low High 


| sepeomber | October | November 
Bond Market Closed 





Illinois Central—(Concl.) 


Ea oe ae @ aoe B....~.....- 4 

he I 4| 
Cairo Bridge 1950 g_____-__- 4 
Litchfield Div 1951_____.-- 3 
Omaha Div Ist 1951_____--_- 3 
Springfield Div Ist_____- 3% 
West Lines Ist 1951 ¢____- 4 


Chic St L& NO 1951 g____5 
Joint ist ref, ser A, 1963__5 
Ind Illinois & lowa—1tst ¢__.4 
Internat & Gt Nor—Ist '19 ¢-6 
James F & Clear—Ist 1959___4 
Kansas C Sou—Ist 1950 g_ (tee 6812 68%, “6912 70 | 6914 697s 
Refund & Improv't 1950__5 
Kans City Term— Ast 1960__ 4 
Lake Erie & W— Ast 1937 ¢___5 
Be BIE hakciweecoswcces 5 
North Ohio Ist 1945 gu____5 
Lehigh Val (N Y)—1st gu_.4% 
CE rn Ce ade ewwsee 
Lehigh Val (Pa)—2003 g____- 4 
General consol 2003__-__- 4% 
Lehigh Val Term—t1st gu ¢__5 
Lehigh Val Coal— ist gu ¢.._5 
Lehigh & N Y—Ist 1945 gu___4 


Long Island— 
Ist cons 1931 gold________- 5 
General 1938 gold________- 4 
Ferry 1922 gold________.-. 4% 
Unified 1949 gold_________- 4 
Debenture 1934 gold_______ 5 
Guar refund 1949 gold____4 


N Y B & Man Bch 1935 


N Y & Rock Beach Ist_____ 5 
North Shore Br gu 1932_._5 
La & Arkan—1Ast 1927______. 5 


Louisville & Nashville— 
a } US 


Unified gold 1940__....____ 
CN Sic tncneescewne 


6 
Sk. Fee 5 
4 
4 


Collateral trust 1931 g____-_ 5 
EH & Nash Ist 1919 g____6 
L Cin & Lex 1931 g_____- 44 
N O & Mobile 2d 1930 g___6 
Paducah & Mem Div 1946__4 


St Louis Div Ist 1921_____- 6 
Atlanta Knoxv & Cin Div_.4 
Henderson Bdge Ist___.__-_ 6 


Kentucky Central 1987 g__4 


L & N & Mob & M Ist g_.4% 


L & N—Sou-Monon joint_.4 
Nash Flor & Sheff Ist__-__-_ 5 
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Louis & Jeff Bdge—1919_____ 4 
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1914—Continued. 
i ! 
BONDS January | February March | April | May | June July 
Low High\Low High Low High Low High Low High Low High\Low High 
| | 
San Ant & Aran P—1ist gu ¢-.4) 77 8319| 8234 8312 82 84 | 79 82%) 80 S8llg; 81 8112} 80% 8llg|__.- 
Seaboard Air Line—1950 g__.4| 8353 85 | 85lg 85lg)....  .-./.--. chbalaake adgehie ee et ee ----|---- 
do do stamped____._.--. 4| 831g 85 85 85%) 85 8512) 85lg 86 85 8553! 845g 85 841g 85 |-..-. 
Adjustment 1949 ___._._-_-- 5| 7434 7973| 767, 80 761g 77%3| 75 77 7453 761g| 7514 86%) 71 hie COLE 
Refunding 1959 .___.....-.- 4| 7414 7612} 77 7814 75 77% | 7312 76 | 74 761s| 69 7434) 73% 741g/___- 
Atl Birming Ist 1933 g.-_-.-- 4| 84 85le) 85 8534) 851g 8512) 84 85%)... ---- 851g 8512)... .- ----|---- 
Carolina Cent ist 1949 g...4).... ...-| 85 85 | 85lg S5igi/.... -.../-... -.../---- -.-- ih ree al SN 
Fla Cen & Penin cons------ OEE | RE <p RRO Seana. Veiga |---- 
Ga & Ala Ist cons 1945_...5|10212103 (10412 10519)---. -.--|--.. --Le ----| 10412 10412 10412 10419) vice 
Ga Car & No Ist gu g-_--_---  Seadaeele poetigo ues. eadipens: seam OR 10314 10314) ---- 
Seaboard & Roanoke Ist ___5|--.. --.-|---- ----|---- a Ee Se A Se el 
So Pac Co—Ct Pac coll '49 g_..4| 90 9333) 9144 94 | 91 91% 915g “90ig 91 | 90 9012 "85 901g/.... 
Registered _............. Piagce aces] OO OO licas apeeloead ahaclooce ee eee et Se 
Convertible 1929____.___.-- 4} 86!g 92 877g 92 8634 88 8434 873 “B51 "8634 | "85 8612} 80 863g/_--- 
Convertible 1934____..... - Oo ~-|1024g 1035g'101 10253! 9912 1013, 10014 10133) 1005g 1021s} 96 10234/___- 
Cen Pac Ist ref gu g______- 4) 91le 94 93 Q4lo! 921g QY3Blp; 931, 943g! 931g 941g| 9312 9419) 8912 94 |---- 
Mtge guar gold_______- 3%!/ 91 Olle}... .-.-| D1lg D1lg} O1lg 913g! 913g ~ 91lg Olle! 903g 915g)____ 
Through St L Ist gu g__.4) 8534 853).... -.._| 872 8719) at, (i take edasteeee sai ae 8618) — 
GH&SA—M & P Div Ist g_5/103!, 1031 103ig OTR nas case BGS BOB feces 22-/--0- Snndlanten. apaateewn 
Gila Val G & N Ist gu_____- iccte Seeciseee Seccieess =6GREE GEEBsces sccclsese aes es ae 
Hous E & W Tex ist 1933__5|-_- eponbroes cicoleees, ASSESSES Bbdalouse sooslecce hak 1023, ioaey ee 
Ist guar 1933 redeemabie_5 10112 SOe lnuce cassie oe ie 101 sevelbane ----|10412 10412 ee 
Hous & Tex Cen Ist gu__-_-_- Diidas enncloese onic PE NEP laces. ctue 109 109 Re Bee iscéa avatsesce 
=e 4 9512 95 om 94 94 9334 94 933, 94 DEN OE fewss cecnlecsan sscufenss 
Waco & N W Ist 1930____- Mant snantoene gana BE Dbéce. cagnleases waco cnae Ganebetan ouesisnes 
Austin & N W Ist 1941___.- 5| 10112 10119| See S00 Tees GOe nde. Sacalon«s emit Deke LeeLee kek sees tnese 
Pieeneeee Wrmneee $66 8988 .6)o6cc cacclccce ccvcleccse. cacclecce cencleass ance be i Ree ae 
Morgan's La & T Ist______- 7 10634 10634 10612 10612|.... --..|1071g 10734) 10714 10714) ages ekan 10712 10712! bees 
SE SUthdccedtseseccses Dinas 26uel Bere SOt Ose Peelasdd cdcclensa ones | oced ened 10614 10614, — 
Ore & Cal Ist 1927 gu_____- ita. was tence dadcl ee iad dbkeleden Geaslouns <enmibdee mane |---- 
San Fran Term! Ist 1950___4) 843, 855s) 8714 88 |-.-. -..-/---- ---. "84% we 8434 84% Be Ge fesse sncslscae 
Texas & NOcons_______._- i we. We ledes ancelteee aanet ee Se (is egal ined: abies ome vlna 
Sou Pac RR Ist ref 1955___.4| 893g 923,;) 92 9314; 92 93 91 935g “91% 93 | | 92 927g| 883%, 923g/___- 
Southern—Ist 1994 gold____-_ §/10214 105 (105 1057g/105!g 106 | 10414 1057,| 10434 10534, 10412 10512| 102 105% | ae 
Registered ___..___.._.-- | eee ine dgeeleede! epee sass 400aleeen Gukelioes sac0l<oo0 
* Develop & gen Ser A____._- 4| 73 7614| 74% 76 | 7414 7473! 73 7434 “7314 73%) 73l4 737g| 6734 7312|---- 
Registered _____._.__.__. eo. poe Nees gest nn into.) steciiies teetiieke umeblnasd dusaloese 
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Georgia Pac ist 1922 g_____ 6|108 108 |10812 10813! 10814 10812 beéee cbualseee jen 108% 109 a Se he 
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Rich & Danv cons gold___6 1005s 10034) 101° 101 
Deben 1927 stamped__..5/-.-. -.../10314 10314) 











101 101 












































di 101 ieee 10115) 1011s 10114 








September 


\—July 30 to Nov. 28-——— 


October | November 
Bond Market Closed [Low High 


December 
Low High 





----| 8053 807% 
95ig 
851g 86 


| 95 


nc 
rr} ae” ae" 
----| 9814 987% 
"yea" a 


“tease 


78 
75 


78 
75 
"| 6312 6614 


100 100° 
10033 10012 


-}1005s 10053 


8212 8414 
“797g 814, 
94 975, 
8514 867 
8712 8712 
86 686 
g| LO212 10212 


100 100, 
80 81l2 
"83% 8512 
9773 9912 
"64 67. 


100 


7534 7584 


"|1031g 1033 


99° 


100 





Sou Caro & Ga Ist g__-___- § 102 102 101 10112/101 1014 01 1011g/-.-. °°" |i 6b% i6i | es Seren Serer aa 
Va Mid -gen 1936_.........- 5/1022 10312) 1041s 1041g -... _-- * 103% 10334, DN a ia eens. caucleene ip ER reer SRS BRO! AG IH! SEA 
Va & S W ist 2003 guar_...5|-... ---./10312105 |104 105 [104 104 |---. -.-.|---- ----|104 104 |--.. -...|---- ----|---- ---- Jacoe cccclesss on-- 
Va & S W Ist cons ~uenapar 9034 — ----| 923% 923, 91 92%) 91 92 | 92lg E- WEside eB iek\ autebaas aoe cass sams en one 
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Ist cons 1894-1944 g________ 5/ 10334 10613 | 106! 1061s 1061s 1061 tore RTE (TD hiccc: cacaliecn secaleeese sactinwes sacaissee -..-}10014 10014 
Gem set 8700 6 f............ 4 85g 88 | 89 9012) 891g 8912) el “ea eee eee eer Kcndleess sadaeees seen 
St L Mer Bridge Term’1_____5|---- ~~~ ~|10134 101%)... oo 102 See: techs ane 102 102 |-_. weee ----[---- ----|---- et *« 
Texas & Pacific—ist g______- 5, 9912 10112}10214 104 |1011g 10212) 10153 1021g/ 9913 10114, 1100 101 | 99% 101 |---- caveleess. eccafesee Seselense ----| 9412 95 
La Div B L Ist 1931________5)/---- —-.. Sawa cas. shee, eon me Ge fescs Scdslenss Seas Sage see ere eS ti eubeuee keak 
Toledo & Ohio Cent—Ist g_ "5 10384 104 110419 10412|.... __.-| /10112 10514) --- - Ko ere i A ERS SS INS ee AS 
General 1935 gold___.____- 5} 98 98 |--.. --../100 100 Milde. sveotends sugelenes ES: EEE . cdetieks. Gakanenes'- cae 
Kan & Mich gu gold __.____ 4) 851g 8534\.... -...| 8514 87 |--=- i eee | Be GPWlsccs  sKacelscue csaaleens. Kesabeeee. Sedelewee anealenes dace 
2d 20-year 1927__._...... 5| 9534 97 | 9712 98le| 98 98%) 9712 98% 98 9814 98le 98% 9814 QBNg|---. 22.nJ---- ----/---- ----/---0 -peakeaas. sant 
Tol Peoria & West—ist g....4).-.. .--.|..-. --.- ee eee Ee SO lades. Swoolsces ia! SxGRGOd wcanliese: ausesiseta a ee 
Tol St L & W—Prior lien_..34| 8112 82 | 82 82 |--.. --.-|.... 2... a coade : cabiie ie fh ER OSE Reis Te ere AAS, XP 
50-year 1950 g._.__........ 4| 585g 60 | 57 5819} 52 58 | 52 5234, 53-5514; 53% 55 | 441g 53 |---- ----| heks.. ehodlaeca..Stzaess ----| 40 4612 
Coll trust ser A 1917______- i? wa ae Se Sh ae Sees eee ee Se A coe lacke: casdeeak aude eee. anbalgntins ee Sere 
Toronto Ham & Buff Ist___-_- 4|---. -...| 8514 8514) 855g 855s|___. woos] OB 8S | BB BB... 2222 foe. . cc ncfoens coccleoss secclenss necaleoen 
Ulster & Del—Ist con g___--_- 510012 1011g|10i12 10134;101 101 iis fog conslenes sone Mt (oo. <n. keds” agmakites:. Seaukiens ..--|100 101 
Ast refunding g 1952______- 4\74 74 | 76 76 |.-.. ----| le» See Ley nee Bikd dceglieas Bxgabene )énaaltans.. aces 
Union Pac—RR & I g 1947..4) 9512 9734) 9614 98 | 9612 9753 9612 9712) “965g 9714) 9678 977 in. Lou diaae neaieets ----| 94 O44 “9414 9512 
Registered .............- 4|.--. -...| 961g 9612] 9512 9612) 961g 96lp| 95% 96 |-... ---.| 98l4 98lq---- ----|---- ----|---- ----|---- = . 
20-yr conv 1927_..........- 4| 90 935g, 901g 9312} 9Ole 913s; 90%, 92 | 91% 91%| 91 913; 86 ate Redlas ‘walilanen> chaeiete ----| 851, 86 "8514 89 
eee .............. Pe =-=-| ee § 2 7 Oe are Aree: See Bee Janne ccccleces eoccleecs ooselooes Pn een 
Ist & refunding 2008___-__- 4, 91 9319] 921g 95 | 931g 9414] 931g ryra 931g 9412) 9412 95 | 9312 95 Jawen cccafecce conclecne eonnleoee ----| 88 892 
Registered .............. Bixee cogaleass beds ache, Te keaad Gaaelvend eeacioses node, cleabinee Scqubiecs, ecGaens caneleske sans 
Oregon RR & Navcon g._..4 92 93 | dais | 94 | 91% 93 | 92% 9312) 93 93%| 9253 9314 9253 9314|-__- ----|---+ ----|---- ----| 89 89 90 991i 
Oregon Sh Line Ist g-_.__. 6| 1091g 11019) 11033 11012) 1101g 11034) 110 1101g|1101g 11012/11014 11012110 1101g|-... -.-.|---- ---- j---. ----/107 107 |107 1075 
Ast cons 1946 gold_______ 5 oe eee 10712 108 |10712 10712 10734108 |107 10753107 107 |---- Ciatietne. Kheabeas. sacallaas ----| 102% 103 
Guar ref 1929 gold_______ 4) 8914 92%) 93 9414) 9153 92%) BOlg 9212} 91 92 | 92 92t,| a, eee ee ee ----| 86 86 | 8553 “ne 
Vandalia—cons. ser B 1957 _.4|.-.. --.-|---- eS Tk Miitlecas acnslesas wlesss seccloses cocclecce coce |---- ----/---- 
Virginian—1st 1962 ser A. ...5| 9738 997s) 995g 10012 “9914 997s) Q8l2 993;| 983g 99lg 9812 9915! 977 98%) --- Re Yeager AIOE FSO ~~ 77} 954 96 
Wabash—Ist 1939 gold______ 5/1015g 10414104 105 | 10312 10414| 10312 10414/10314 104 | 10312 103%4/ 10214 103%|-.-. -...|---- ----|---- ----| 97 97 | 9612 99% 
2d 1939 gold............... 5| 94 98 | 98 100 | 9512 98 | 96% 97 | 96 9712 96 971s) 96% 96%)---. ----|---- ----|---- ----|---- ----| 87 89! 
ne. i J ae 2 beens sandiabes cuscliees ebeuliane sean Lr 4 ics... \octesus anea eee  waea neue ES Se ee 
Se ee Sn SOUG. Ol ccc.. accal SE 8G 1 FR) FOR 1 FG (FB: lewce cvcticnes coccioces once Jenne enacjecee eennjenee --2-}---- a, Tee 
Ist & refund 1956 gold____- 4| 501g 614 561g 6114) 5412 5712) 51lg 58le) 51 55 | 50 531g) 4114 5135) ~~. - ecanlised -Gencledee, esanienen ----| 27% 38 
Cent Tr ctfs of deposit. ..| 50 5012} 551g 5512/---- ----|-.-- ---- 4912 5014)... ~---|---- seculasos esaclebas ebeulkubs, s¥nclrnas Se ee 
do stamped.......-...- 50 5612} 55 = 5614)-.-. -.-- BB fence cocclaenee on--|---- -2-- [eee o-en lene eeeeleeee oeee lenecs cccafeces cose 
awit Ty otte Of Gapesit...| 56% BOM)... cnnnlecne cacalecce coccloece cawslsccs cocclocce canciones senelesce cocsleees cose enh) Seno tbe 
Equit Tr ctfs of dep stp'd_| 46 5612) 54 574) 51 547%| 4912 54 | 48% 52 | 47 50 | 40 48lg---- -------- -------- ----|---- ----] 27 341g 
Omaha Div 1941 gold_...3%|.... -...| 71 72 |... -... a Me bike! oeences Guaeblodkn ‘sens lsens oncclidce. caasienté Ssantnens ----| 6014 6014 
Tol & Chic Div Ist g____- 3s] TO FO i City Fi TE BB kee conn! FD Cililctne cdncladns cccclaess cecsleass scnclsccs seselsece cundbans’ haga 
Wab-Pitts Term—1lst g______ 4).-.. cunst Se. oe OR ce Gace Cle Dilsecn canal TH Biglsecc cosclesce sccsleess ccsalenne soa oe 91g 
Cent &Old Colony Tr Co ctfs| 1112 1414; 1014 1312} 9l2g 114; 7 104) 7 S 7 10 | 6% 8 |---- ----\---- -------- osaal. © 7 9 
Columbia Tr Co ctfs_____..- 12% 13 | 1314 1314; 912 91g) 7 7 64 614; 734 Q9le) 7 T lence cccclewee cnccleces -c-elooee cocc|orse one 
Col Tr ctfs for Cen Tr ctfs__| 111g 1412} 10 1119) Qlg Qlg\..-. -...| 614 67%) 7% 7%) 7 G Inwce céscleona seanfeces essalcees ----| 6% Tig 
2d gold 1954__............. RS MORE Tre Senn Een s: a ee  * SSeee eee Se lowes secclocss eoce 
2d g 1954 Tr Co ctfs dep_--_- -. ween eae: 1p Ip ee i ee ee | en Pern Semmens ere ocan 338g 
Washington Term—ist gu_334| 8114 83%| 83% 83%| 83% 84 | 83% 84 |--.. --..| 831g 831g)... _.-_|--.. ----|---- -------- ----|---- oe ee 
West Maryland—ist goid___.4| 76 80 | 79 80 | 75% 79 | 72 76 | 66 7319] 6112 677%| 56 6212|---. ----|---- -------- ----|---- ----| 535g 5914 
West N Y & Pa—Ist 1937 @--5/10212 104% 10433 1051g|104 1041g| 10414 10414}104 1041g/1037%g 1041g/104 104 |---. -------- -------- ----|---- coca 
General 1943 gold _.___.___-  _ 2 cee cnealenes wanatecce ouedl TE TE 1 UR Tiilecss casalecce secsinsss coccleces «sale. 
Wheel & L E—Ist 1926 g_-_-_- 5 101 102 |1011¢10119/101 101 |100 100 |... ....|102 102 |102 102 |--.. --.-|---- ----|---- ----|---- canaiendh gaa 
Exten & impt 1930__.__.___. |-z-2 -2-- Cla AREER Paes -Ncaee aesalesen  heneiecns . S6aease nied “se anne 
Ast cons 1949 gold______._- 4| 75 79 | 79 80 | 78% 7912) 76 774| 75 76 | 74 75 | 74 74igi---. ----|---- ----|---- ----|---- ----| 68 68 
20-year equip 1922s f__..... a See eee: 7 ee Ye eee ee ee ee |---- snceblete sane 
Winston-Salem S B—Ist____. =e a” ig SRE ee ie cote. ome.) ho Lc elecee eeeiees. Bes wee: eo 
Wisconsin Cent—Ist gen....4) 8553 8%) 871g 891g\ 86%, 87%) 8712 8814) 87% 89 OE BE HD Ci ilcwcs ccdcleces cnccfeece cscs |---- ----| 834 84l2 
Sup & Dul div & term Ist_.4| 86 87 | 89 895s) S8lp S8le) 88l2 88%/-.-. ---- BBlg GORlecne cncclecnn ccccfecee coccleccs o2ce/o00- escafecee cone 
STREET RAILWAY | | 101 1011 
Brooklyn Rap Tr—1945 g_...5 9912 10312/102 103 | 10212 103g 10212 10314) 103 10334 10253 10353) RE MEE [esos Geceooe enentrece esos eee cy 86 86° 
Ist refund conv 2002 g_____ 4| 87l2 92 9034 925g 903, 9314; 88 9153) 895g 92Ig) 8914 9234) Se we [tess ennaitess  esadinnce sues ORie ORS 981g 991 
6-year secured notes 1918__.5 | 961g 9912; 9914 9953, 991, 9953! 9914 100) 9953100 | 9953100 97 100 |---- ----|---- ----|---- coos! 981g 983% 8 8 
Brooklyn City Ist cons....5/101 101%/ 10153 101% 1015s 10153/-... -..-. 1101 101%|10012 1021g/102 102%g|-... -...|---- ----|---- ---- Jenene cneel-o-- ---- 
Bklyn Queens Co & S gu..5|.... -...|.... ---. Hg a ee ad loess accclecce soccleses secsleccs cccclecee ooeeraat ase 
Brooklyn-Un El Ist @....4-5) 991g 10114 101 1g 101%4| 1011s 10115 101 1015g/ 10114 102 | 101% 10314 99% 103 es ee |---- +--- 4 
Stamped guar_.._..... 4-5/100 101 |101 10119 1013s 101%4| 101% 102 | 101% 101%|.... .--.|---- wannlecee annnleoee eoee|---- ---- Joocs cosefooce once 
Kings Co El Ist 1949_______ 4) 83 83 |.... 84 84 |____ _...| 83% 83%) 8312 84 3am BE feces cocelecce coceleese ance eodbeon i ae 
Stamped gu-....-.-..... 4| 82 82% 83 | 8412 841p) B4lg S419] 841g 841g 84 84 | SBle S41g, 835g 835s|-.-. ----/---- ----|---- ----|---- ----| 81 811g 
Nassau Elec guar gold ____4 7712| 7712 80 | 79 R80 | 7%le 7919! 79 7914! TRle 79 | "°'- 7Higi_... --~./---. ~~. leows sone denne sccclaooe ange 
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1914—Continued, 
| | 
| January | Feoruary | March | April | May | June | July August | aeesunner | October | November December 
BONDS |\Low High\Low High Low Hitgh|Low High Low High|Low High Low High Dead oe. ‘Closed \Low High\Low High 
—July 30 to Nov./28— | 
Chicago Rys—1iAst 1927____._- 5) 96% 994) 98%, 99 | 985g 99 | 9814 987, 981g 9812) O8le 98%) 98ly bent Wake apadionin. CMa. mowe a ah Gite 
Chaba Wee Gs EA OG ORO. 46 icc. cccclowes esccleces cccalecce cocclecee esse ae | rrr RENE SRS ee a Si aibie aan liaies sacndboue ake 
Det Unit—ist cons '32 g-.44| 69 ‘Bia 7 731g 7612| 72ig 7312) 70 73 | 70 72 | 7053 72 | 65 67l2|-.-. ----|---- ---- Breas er 
Ft Smith Lt & Trac—Ast_----. 5) 84 4 |---- ebcelcvan sued diag Gaadlicad Geitlenss ane obs RADE eead SbdteSs ote Re es lééale se eoiieied-laaira 
Grand Rapids Ry—Ist g__--- Midace adéslanse eseblaacad onal | 99 99 | 9914 9914)100 100 |_... -... es “etedlacas:” aide ie becnladee ahtGeeinee. 
Havana Electric—Cons @..-.5|-... _--- | 95 95 | Ollg 92%) 92 92%g).... ----|--.. ----|- See eteds sckdsend pale eager: BOE e MOI 
Hudson & Manhat—1957 A..5| 90 9114) 89 9014) 8134 8384) 821g 8414) 82% 8312} 81%, 83 | 78 81%)... _-__/---. _LL- lesue secateatin Vague mee 
Adjustment inc 1957-___._-- Bleces «osn| OO 1 6 ha OR ee es OE 1 a Sn a ee aaa Se 
Interboro-Metrop—Coll_-_..4}4| 75%, 7913) 7733 78%| 7512 78 | 75 78 | 7653 78 | 77 788| 72 775g\_-.. ---.---. ---- ae 71% 7414] 731g 747 
Registered -_-_.__.-...--- Palscce scan neh aes lédee asedlaaes Gesclaeen ene esos <saelsees- sane Sdec sédalcaas ckad lciaw «delins oun 74 74 
Interboro R T 1952 ser A_-..5| 9833 987s 9853 9914; 987 99 | 987g 99 | 98% 99 | 987g 99 | 971g 99 |_--. ___-._--. ___- j_.-. -..-| 96 96%] 961g 97 
Manhattan Ry—Cons gold_.4| 891g 91%) 911g 92 | 907%, 9133| 913g 92 | 91l2 9212} 9214 93 | 92 925s)... __-__|--. LLL ee a a 
Stamped tax-exempt. ---_--.- 4) 887g 9212, D1lg 92 | 913g 92 | 92 9219) 921g 9212) ee We OW Nedes sekelannd saaclecen seccbess J5c0n ee 
Metropolitan Street— 
Bway & 7th Ave Ist g___.-_- 5/101 101 101% 102 |101 102 |10112 10214, 10112 1015s) ee boom been bo. SOP ee eee ee Pee Pe ee 
Col & 9th Ave Ist gu___-__.. ES '100 1005s 101 101 |101 101 |1001210012/101 101 | 9912 Dilisad ncaaladaex scailoabe anne sad Wena. See 
Lex Av & Pav Fy Ist gu --5 9855 98%... ----|100%4 101 /101 101 |... -...|.... -.-. cite nateildind: etddiames.~adediedon, samen Lise: winshadeaibas liam 
Met W S El (Chic) Ist___-_-__- Mates asaclssxs woes] BE TD lises shanlondh watclecss sees Ra Eee ees ee ee Peers CS oe ee 
Milw Elec Ry & Lt—1926_-__- 5102 10215 ___- .---|1021g 1021g| 1021g 1021g|.... ----|_.-- on oe add Seetineas Sotefeanw cade |... ---.]1001g 1001g 
Montreal Tram—Ist & ref A_.5| 9714 9812| 98% 99 | 92 98 | 99 99 | 98l4 O98l2| O8le 98%] 98% 98%|_-.. _...|.... _---|---. ---- Liewa s@huleaee seus 
New Orleans Ry & Light_.4%4|__.. ___. ie 2 cals Ree tee Pees ~} Se gre. Le «ot Hae uel aadeekae Pe Se 
N Y Railways refunding..-.-4| 75 79 | 7814 791s| 775s 753 7614 7814 | 76% 77%| 75% 77 | 72 76ig|.... ...-|.-.. ---- Rmtiag chal 70 7014; 70 72 
Adjustment income----__-_- 5) 58% 607% 59% 6312) 6053 621g) 52 58% 54le 56%) 53% 552) 45 54le)_--. ---_|---- ---- Lednw pale | 471g 4753! 473g 52 
N Y State Rys—1962-_-_-..-__- 444|_... ....| 87 87 | 8812 90 | 89% 90 | 89 90 | 89 8934) 88le 88le\_--. _--. 2 LL. ee ee Ss mine Ue caiaet eked 
Portiand Ry ist & ref 1930_...5).... _.../.... ...- Demsage E Sams oedbaee’ Wasleces ants lence eebuleces acedieden aced j---- ---- econ ween ae Oly 
Port Ry L & P—conv 1942.-..5)--.. __../_-.. ---- we ie Se rs eid Shatin sovakedad ada per: Be Peres 
Third Ave—tist ref__-......_- 4) 8012 84 | 82g 85 | 82% 8412) Sllq 8419) 82% 84 | 8B 84 | 82g 84 |---. ----/---- LLL. j---- ----| 791g 7912] 79% 80 
Adjustment income.- -.-_-- -- 5| 7614 813g) 8034 8412) S212 8412! 753g 81 a ee Cr) 6S SE” Sis scscledae ctaniewas asad | 74 4 | 741g 76le 
Third Ave RR—AIst 1937_____. 5|10612107 |10714107144,-... _--- 109 10912) 1075s 108%, 10812 1085s) SET nice descindne cabilaces obnuede! GUMn Radi Satis 
Tri-City Ry & Light—1Ist__..5| 96 97l2 9614 98 | 967, 98 | 97 97%) 96%, 98 9714) Oe OE laden “wasalaccd stddledew aasaleoes acinttad ann bee 
Underground of Lon 1938-444! 9412 95 | 96 96 | 9412 95 | 95 95 | 94 94 o4 SO CON Obi cce ctcslacan  ccuslncae cocdsece sone even ndes 
Income 1948___._.--.----- 6a! 85% 9214) 92 9214) 843%, 86 | 86 88 |--.. ----| 88 88 | 2. ee Se et eee ined enne bn dihigel 
United Rys St Louis Ist__-_-_-_- 4,70 72 | 703g 7212) 70 707) 6912 70 | 69 69 |... ---- PE CE skaa scetliled akeclioce: send weer yy 
St L Transit gu___--..---- S66 08170 Vi Tk Titel TH - TE fess ose. ORE Me Ue bison nessiidaa’ acddlasew dieasbew acne 6512 651g 
United RRs San Francisco...4| 52 6113| 58 6014) 5714 587s 553, 58 | 5414 5712) 5314 541g) 49 535g)... 22 e ltl elite + ee ae 5lig 55 
Virginia Ry & Pow Ist__._... 5) 941g 9412 94 94 | 9273 9314 927g 927g) 921¢ 9278) sais axed ie Qiisdvs sscktagas’ asus aoe waesinada EN Ree F 
| | | | j 
GAS AND ELECTRIC | 
Atlanta Gas Light—Ist___._. | Ee, Tae Meee ee. agar es. ae lsege sascl ECSU aces sesaleccu Side <ebalescs adddidan. eceeess Sale 
Brooklyn Union Gas—Ist...5 10253 103!2 10512 106 105 10512 105 106 105 10533 10514 106 beet 10613 Bias sdeeisbes, S6g0lnde0..dned |---- ~---|10212g 10314 
PRY mga nS lpel 62s Bgere, Ro ek: POETS Hager, Lo rig) Site aselisdee abduunse Sanhel _..-|109 111% 
Detroit City Gas—1923 g__.-5|100 100 9812 98%4/____ ____| 985 9353 983%, 98%| 9933 16013! DP Mssé <sesicces) aastitoue shes j---- ----| 98lg 98ig 
Detroit Edison—ist 1933__..51100 102 10134102 /|1015g 1021g 10214 1025g| 1021 1027 1025g 10314/10212 103 |-.-. ----|.-.. ---.---. -.-- j---. ~---}10012 10012 
Hudson Co Gas—ist 1949___5 1011410112... _.../1031g 1031g 103 10433104 104 |_... —---| IONS PED fans. cncclewcs cusdlewne cass |... ....1100 100 
Kansas C (Mo) Gas—Ist___--- Mates aanel ee Se GW teakd. dcncledce. csseleesu anbdicgss sane letue auenlesce. ca@MeGee aoa nsw contiidenet inne 
Kings Co E1 L & P—1st 37 8-5'102 10212 10312 10312|_._. _..- 10645 2084612... «.52's5-- Hd WE fniad aceskioun webubece adel j.... ~.--]10114 10114 
Purchase money 1997__-_-.- Denes Bee fence adetouen “bus 1141911419 114 114 ‘lidie 1143 BO BU idee asedlcuce’ <anotienace seekd |... ....]10912 1091 
SD Blinc cosslecas eandlasun see Ce a ee PRR nce stuatence: anbubesion ee STON ES 
Pr cr SOP OO wccBln... cacsl OO 88 |G GR I Sie See Be Ge leace cnccl] BU Beiicess asdslaces ctcclecce onédlacna’ ence 
Laclede Gas—Ast 1919 g_____- 5 100 1013, 101 1013g 10114 10134 1013g 10134;101 10153/1017%g 102 10112 1021g/---. 2-2-2. ----!---- ----| 9914 9914} 99% 10014 
Refund & ext Ist 1934 g-__-5) 971g 100 1001210012100 10014/100 10033! 9934 10114) 1001g 100%4/100 1005g/_--. -.-./---. ----/---- ---- ae. 
Milwaukee Gas Lt—1Ist 1927.4 8S8l2 8812 90 91 | 90 907s) 905g 91 | 90!g 91 | 905g Olle) 905g 91 |---- ---.---. ----|---- cccdlctdée occa) eee 
Newark Cons Gas—cons -__.- UNE i ickss sthchiane sapatinee webe engee lente wane liese name laswe ‘exsilunes seevlstes ecccisese stediesenliaine 
N Y Gas Elec Lt Ht & Pow~_-.5 101%; 10312 1031» 105 |1043g105 (1041g 105 |1041g 105 (10414105 (104 105%g)-.-2 222-2. fee el-- ee +e ee ---- ----/100l2 1013, 
Purch money coll trust g--4) 83 8612| 8453 87 | 8412 85le) 851g 86%, 85%3 87 | 86 87 BO. Beblncee casdlassa. caddscccs .coadaadd mane 8212 S83ig 
Ed E1 Ill Ist cons + Napeer * 106 107 |108 108 (1081210812109 109 |... -.../109 109 109 109 jake: Sabuliwaw sagelames anne bins satebeedeianes 
N Y & Queens EI Lt & P___.. + ae seacelOGk WOR lésen cawalecus Sbcdledad Sbenlease Saealecce~ cee lsese eucsleses enas lncwe cngéioces ‘seseneen nas 
Pacific Gas & Electric— | 
Calif Gas & El Corp—1937- 5 923g 9453! 931s 9515 937, 9412, 931g 94 | O2leq 93%, 92%, 93 | OO BE lesds scuslases seed lesae socae Ol 0 Dae oe 
Pacific Pow & L ist 1930....5) ... ....; 90 90 {.... ....| 90 01g) 80% SO%)j.... ...-.| 8834 88%| pus. oseelunwe. cane lesee <vcdhibsss Gecanneeeuee 
err ranre errs S00 bol scandieen ebedbbeee Gubdladus sedeledce Zeableess aceslacan sweslenac sébdlessn socaeeeewes 
People’s Gas Lt & Coke—ist 6... ___- 114 11414114 11412 1151g 11512|---. ---- 11534 115%) BREE scis wostlecss ackiiaiinw alia eS 
Refunding 1947 gold_____- 5) 98% 997 100 10053 10014 10112| 10033 1005g| 10014 10034101 10143 100% 10114)... --../---. ----|---. ---- ieee sod SD, 
Chic G L & Coke Iist______- 5 10073 102 | 10214 10234! 10234 10333 103 10312! 10314 10314) 10234 103%) 8 ee Se ee omnelbinin “emus 101 101 
Consumers Gas Ist______-- 5} 9914 9914 1003g 10012, 10012 1013g/ 10114 10112! 1011g 10112)... ----|---- ----|---- -------- ----|---- ---- ere Soe ee 
Mutual Fuel Gas Ist gu_...5.____ ____| 991g 10012)___. ___- 10044 1003410012 10019)_... _.-- 10014 10014) =~ = vogelsoce -aneulaine ieee een, ) 
Phila Co (Pitts) conv 1922...5 _.___ ___.| 9612 9712\ 9714 98 | 9753 98 | 97lg 97% 963, 96%) bem Gabbledtes Eddclasscs osseanee en ees eee 
Standard G & E conv 1926__..6 88 88 | 9213 Q2lg, D1lg 9112) 895s 9Ol4)--.- ----|---- ----|---- ----|---- ----\---- ----|---- ----|---- ---- re te 
Syracuse Light Co—Ist 1951..5 _.._. _.._|10012 10012100 100 |... -..- ade <acleben- sateldess save leene eaenlance even Geen: .qenied scos seulbedsa~ abun 
SPO SUC ect Minccs accaldece occeclicee dsenleves .daeelsece ----| 1011 1o1ty Sees Seuslesce cocclacce cose lesue. meu sicthe ssedtekne ai 
Union El L & P—ist 1932 ¢..5)_... _.-.|_.-. LLL. 10012 10012 10012 10012 100 BO fossa scséloses sac laees dpnslaccs stsaloses anand eee ee 
Refunding 1933___...._--- NG ett, FEES, SM ty eas ee a ----| PR WU oan! cowelawaa-\aamieeees an re wee 
Utica Elec L & P—ist 1950_..5-... ____)___. A ge El ae ee see, ee Ee SEN Sere es 
Westchester Ltg—1950_____- 5 102% 10344 104 10412 104 1041 104%, 106 (10434105 | 10434 104%) 1045g 105 |-.-. ----|---- -------- sscelnase: sacabbeea wens 
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St Minécdhwonnn ent 1962) 99 10012/101 10112/1005g1011g/101 1014%4)10112 102 | 101% 10214)10214 10214)... 2 jee. --ee}-L-. ----} 99 $9 | 99 995g 
Palisades Park 48_......- Beetianes «tos Bee “ROO Tésen coccl SOOM El<ash Sesblasad cuca Baas: etbdlacad aueiloocs, anedleses csbaband Kessieges cute 
Virginia— 
Funded debt 2-3s___..._- er Ge BOliaaca* cantisace ancubises cece uch Weg Ee, EE ee dens -caapkiens cotchnees -sécie ibn anes 
6s deferred, Brown Bros. & Co. 
PE itdcceeccsececond 563%, 60 | 58 5934) 54 581g) 54 60le] 58lo 67 50 8667 Pe DR aeek Setalerad snnahuess* axkadesee och Eee 
New York City— 
Corporate Stock: 
3346, GOUPNN............- 1955] 85ig 85ly4/.... -... isd «nna wee OR Cl | Meesesce Kven OE Ge Fakes Heédicccn costcgue LAS Ae: 
3s, coupon____..-_- Dinan éhenlewan 666010006. onnelesen:+eaee caem soanlebhe. “nantes hon aeshcoce sass eéas euzalesce anctingee ada. 
3s, coupon_-_-....-- DET DMiécs udiealacsa «cave dna. senalboen San sagem ¢n00h ME UEebss entdlecda emeuiscadn'’ subs abos Senbhesen aaee 8414 841g 
3s, registered _....._.. gg SRE Se iia: (rg ce 87 871s] 8734 87%!_... __- és derebinen . RaadhiGad . cake cho 841g 841g 
3448, coupon. ---_---- Nov 1954/ 85 86 | 851g 8653) 8614 87 | 871g 87%3| 8712 8753| 8714 8734) 88 88%)... -... aced. Bacataten enatbhows) anda 8414 841g 
G6, Bn ncanccneces et. ene ee.” «ot, Me Bema y okie ane austibahe peeehdesce . ednalastee éuédhiaék ebbiadse ccuebedds 45é0eladl eee 
CE Sense sasacedecse 1959) 9512 9733; O7ig 975g| 9714 97%g| 973%, 98 97% 99 99 100% “9814 Pdeds eb6theuss? adbtlesse ceselaats abd 95 95% 
ll, Se 1959] 9712 Q97le}/_... ..-. ‘ituiinie inislenin somthin. spnkt Tn tein, ccmabidas. niasttdes. eosdtclude..eamaieine cee 
GB; Gia oc ccctcacsss 1958; 951g 9733| 97 97%) O7lg 975g) 975g 98 98lg 991g) 98% 100 — Mi hieds caaahensce sacaléene senediaus .esaal ae. ae 
anna Diiilusss-anaslecke- «snatches aadelinas aah ad) nihil sams. SAdeheces sdeclécae, weudlegehs tadubhave entiasas Jee 
CE etcnncccwesds 1957| 95% 9733) 9714 9753) 9714 98 | 971g 98 | 975g YO | 98% 99%) 995g 100lg)..-. 2). eee lies pe eleu-- ----] 95 95% 
4e, reguetered............. ear oe 96 9653| 97 9712) 9712p GS8ig) 987g 99 a ) Getah sndhlessh obtEbaaée “uabucbad. eneeanids taees 
. eee i ttaa . dane 963g 963g/_._.. _.__| 97% 98 |-~-= iid, bhbatetin debuletan ands en ad 
4s, registered..........-.- 1955|_... -...| 96 9653) 95% 9634) 97 97%! 97% 9853) 98% 99 |.... -.-- nah nena 945g 
San cinccesesd ie sed tnne naeutadner mii, keedteionn et sandl et Wocda asue chat 
OE EEE 1960}100 102 (101 10119| 1007, 10113 10053 isigl 101lg 10153 10153 1021g| 100% 1025g)_... _..- 99 
44s, registered._....._.- 1960) 10014 10014/___. ____| 1007 1007 101 101 | 101% 10119) 10153 1015g) 10119 10119)_... ___. 985g 
4s, coupon __._.......- 1963) 103%4 1055s | 10512 10612/ 10553 10653 / 10512 1071) 10653 10714) 1067g 10733104 107%4)_...  -._- 10Alg 
4s, registered.......... SP Eee “BO Blsccs ccctleces acanleee Gee | 106% 106% kp 2 eee ae 10312 
4%s, coupon__...-... Nov 1957/| 10353 105%4| 106512 1064g| 10512 1065s 10512 107 | 10653 107 | 106%, 107% 106ig 1075} - ora dell 10414 
44s, registered .-._. De BE bass * caattccan’ naneteee” ee anand) CE Dead. ani 10753 10753)... - aaen a ee 
4\48, coupon _..-.--.. May 1957| 103% 10553, 10514 106 | 10512 10644 1053 1071<| 106% 107 | 1067 10714 106 1075g| alias eae + 1041, 
4s, registered --.--. Sp ann - cunelinnan. seen Bee SEO beces. conn eee Ceeinnax, even 10733 1073) cae, ocak 104 
Assessment 8: 
<= eee ff  ' a eae Be I RR ee OP Da Cl seed sneghinah swalinkts evdllbend’ dhecktbae aaa 
44s,®coupon....-._- Nov 1917|101!2 102 [10119 10119| 10134 102 pits 10134 102 > et eo. on 2 Sc kdibe quae ---- --..]100%, 100% 
4s coupon ....... May 1917) 1024 1023g|1011¢ 1011¢/ LO1!2 102 101i, SEG. [RRR Bee 1S Se See les ee ctdidlnccscesclntce-cosclnese wsed 10033 100% 
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1914, 



















































































| 
STOCKS January Setmaunod March | April May June July August | September | October | seenmhes December 
Low pate. nad ae High|Low High Low High Low High|Low High|Stock Exchange Closed on Account of| Low High 
—War in Europe 
Atchison Topeka & Santa Fe.| 9314 10035) 961g 993%, 9554 98%5| 91% 97%| 93% 9714) 9612 99%4| 8912 99%/.... _.-.--.. ---- Se aig ii. ----| 8912 9553 
a | 9712 1003g 10033 1015s 10014 1013g| 9973 10012 997g 10012/100 10124) 97%, 100)__.. -.-.---. ----|---- ---- lou. ----| 96g 99 
Atlantic Coast Line RR-------| 116 126 |12212 12512'120144124 {116 12319/1191212312/119 124 {114 120!e)__.. -.-.--.. ----|---- ---- BO Sine hee 
Baltimore & Ohio__-.-------- | 881g 9833, 907% 96 | 873g 9212} 8714 Mile] 89% 92%) 88 9253) 72 92g... -.-.\---. ----|---- ---- eee Fey 
eee | 7784 83% Slt, 815s! 801g S2l2g 80% 81 | 80% Sll2e, 807% 81%8| Cie WE: 8s sabslecda eabinus acne ----| 69 7012 
Brooklyn Rapid Transit-_----- | 871g 9212 9114 93%) Olle 9414) 885g 92%| 91 93%) 891g 94 | 79 O2igi.... ----/..-- ----/---- ----|---- oose] OS OOS 
Buffalo Rochester & Pittsb...|).... ..--|--.. ----}--.. ----} |107% 107% acs aaank GU CIEE Teccs evediedds Ssuclanad: seat load See ans © etn 
(a a ee Meiers pre amen! vere. gh Ae ES 5. « tGliadilechilbeaa vaooe Be eo aad stile 
Canadian Pacific____-.------- lsaei Sid 200% 23012 203% 21012 18612209 |18912199 |190%196 |1561g 19412}... _--.|---. ---. PRE ~_.-|153 161lg 
Canada Southern~---.----.---- PE Enns smonienad ----| 60 6014; 60 60 Seed pabElociat ehbelacad’ andélinad «aadgnmee posthtase wea 
Central of New Jersey -------- Cs i eae eS Te are eRe Gee SOR, ME Ge cual oak obedience .cesalebee nan ight eel 
Chesapeake & Ohio----------- | 591g 68 | 62% 6753| 50% 637%) 501g 5414) 48% 54%| 49 527%) 41!2 53 |-.-. -------- -------- ----|---- -__-| 40 45!g 
Chicago & Alton.._.......--- | Gy 11%) 10 10 | 1g 10 | Sig Sie) 9 98 |--.. ..-./ 9 © |.... .-..)---. ----|.--- --- Sea ee 
PE aidikddnccaceccccces he ' 2 a. 12% 15 oe: 2 eee 19 SEsdce tsvcleccs eccsisaawt ioc Pere olbeai 
Chic Great West trust certs._.| 11% 1412, 1214 14 | 11% 135g 11 1335] 11% 141g] 13 15%4) 914 144)_... --.-\---- ----|---- ----|---- -_--| Og 11g 
Preferred trust certs_____--- | 2712 33 | 201g B2lq\ 28 33%] Wie BStg) BlSs 36%) BSlq 4119) 25 37%\_... --.-|---- ----|---. ----|..-- sous) ai oe 
Chicago Milwaukee & St Paul_| 991g 1067 10053 1071g| 95%, 103%s| 941g 10134) 9714101%4| 961210112) 85 100%|-... -------- -------- ae pees FT 
US eee |1391g 14112 140 143 (137 14019| 134% 137%/13412139 {131 138 |130 134%)-... ..------ ---- ete ao ..--|126 130 
Chicago & North Western -----| 1128 13512134 1367g/13212135 | 12912 134%|13012g 13312/12812 132 (126 132 |.... -------- -------- ---- PSs: F ~ 
See \170 180 |---. ---- (174 175 |--.. ----|175 175 |175 175 |..-- ----|---- -------- -------- ---- ace. Gumibeead tga 
Chic Rock Island & Pacific..|_... ---- eee ree oe ieee SE OR bc ee edéblégne «ecdleked sane eee ee eee 
Chicago St P Minn & Omaha__ a lg ae ee O08: 10: |Léda oS eee eS TS RR FP ee ee err see 
Peeteress .....2.200002-----lccee ---- ae epee Sean. egieel 132 132 |---. -.-- otic aptionh snkelsees sonslediiy ence ea eer 
Cleve Cinc Chic & St Louls....| 8814 40 | 38 38 |.... ....| 25 31 | 30 30 | 30 30 | 32 20%/.... ....'!-... --..|---. -.-- Lace! MESES ode eee 
SET 6lle 67 | 642 70 | 631g 64%) 54% 614) 54% 55 | 50 51 | 40 40 |.... ---.---- ----'---- ----|---- Ra Ws ers 
Colorado & Southern -.------- 261g 2812] 2373 28 | 20 24 | 21% 23%! 22% 23t2) 221g 22%) 20 23lg)---. -------- -------- ---- Peer SS 
Ast preferred__-.-.....----- 59 62 | 54% 61 | 46 5412) 46 46 | 38lg 41 | 411g 412) 37% 4144)... ----\---- -------- ----|---- ----| 42 42 
SE annsceadieden: senelenee a ey ee 3 eS ee St 
Delaware & Hudson-_--------- 150 159141524 1591p 147% 15212 14512 151 |149 151% |145% 149%3|140 149 |... ----|---- -------- ---- lance a= /138% 142 
Delaware Lackaw & Western../388 405 |392 401 | 395 40112\395 40112397 400% |398 406%|/390 401 |... -...--.. ----\---- ---- |..-- ----|390- 390 
Denver & Rio Grande_--_--_--- 1614 1914) 101g 19 | 10tg 13 | 11g 15 | 11lg 121g) 10 12 OSE Macs siticleelin inched <onu Seeger 
Preferred ___..-..-....----- 26 30% 2034 311g 19% 24%| 19 26 | 1953 22 7 20 O WP libs acatlnces wicéladai. <c2s eee FT i 
Des Moines & Fort Dodge..-..|..-. ----|---- ---- louse waent Ss i lai snceloces Gedblewee scUSleead aectleaas sees Leos sncnlisne Seee 
Detroit United__.__..__------ 3 @ "ss TE luskdkatetbe. decelthe <buew ‘aes ee ee ee oe atk ct adeiel cbbaabaaall yr eee 
Duluth South Shore & Atian..|.... ..--| 6 6 |.-.. ---.| 4 4 |---- ---- iF Otis csasitade cagullbl ace \ ce nsenl depen 
PE dinceesmeadaesescses 9g 11 | 11 11] 11 11 | 9 10). ee a ee ee, |, ees ee ee gees eee 
ES ae | 2714 321g) 2853 32 | 28 3O0l2) 25% 302 27% 2912) 2714 30%) 20%g 29%).... ....|.... -.--|---- ---- ban raped 20% 24 
ee 427, 4934) 4514 4914) 431g 467g| 401g 4653) 417g 4434) 4112 443, | i, “Gee 6itelcnan anddledia cece Scie teal 32 36% 
eae | 35 4014! 37 3953, 36 375s| 3512 38 | 35% 37%) 374 37%4| 2644 35 |---- ----|---- ----|---- ---- | cedt Gacagunkabieaaa 
Great Northern, preferred ____ | 12514 13212) 12633 13434, 125%4d1287%, 119 127%s| 121% 125%4/121 125 |113 1265 j.... -...|.... ---- Ries ages |i. ~.--|1115g 119%, 
Subscription receipts_-_--.---- 16S BODEN PEE ca semalecas svceleces escclisns sacshenss sie. sebeltees Sabugeees <aadh ee 8 OL ae 
Ore certificates_........----| 3314 3914) 35% 38%4| 351g a7 294 36 | Sb. Sitel Site Biel Me GEM ks cocnledcn aesclemen csod Rees “ 
Cam abt Ann once. ccnclaces canalocsh’ ScBubussS sont Ll 2 97 =o ety GU Ta GeS Kanmaladac alebbeidn caccbines Ee FEN 
“oO er ae | 127% aig! 12 13 | 12% 12 | 20tg Altg)_.-- -...| 11 AMtg] 22 DMlg}_.-. -22-/---. ----|---- ---- Rene 
Havana Elec Ry L & P_..---.-- |en-- ----|---- ----| Oe Civ tO OO ledas accsleccs ccxe cae Glkinew “<caclawca asbelapwe dace eS eS 
RAR EE eualt i 2 Ue SRT links Sone PETES eet tee tee ees aettlanes caus RECESS “ep es 
Hocking Valley...........---- CoO Bo EO eee ie orghesc! are i OR MeO teen ee se aubelindn  euweibiey wale daiwa ‘tape 
Illinois Centrat__........---- 107 115 |109% 115 108% 11 1t> | [O7ie 111% | 110% 11219 111% 11442 A sacdlnads adel Se wena snnn{dOBlg 111 
Interboro-Met vot tr ctfs___--- 147g 16% 141g 16 | 141g 1514, 13% 155s) 14tg 151g) 13% 15% 10%, 1412)... -.-- Be asthe)" glans Seeger sane emcieal CN 
tt EES Sa 59% 63 | 5914 621g! 58l_ 611g) 5814 6253) 6153 63%) 6034 65%s| ~~ =e ohh Maas nea neces. ao csh 50. SK 
Pref v t c extended........-.|-.-- -.-- sisi ainda 58l2 58lg).... -.-- beesd Sadeleces cudulwoss Susabccse canalecss <o0s liace- see sons .cadalheels eee 
lowa Central_-.........------ 7 7 |---- Peer ee T loses <dcslcccs sous lwees sada were Salcladwe sacslesde eons lacee ossa ee Se 
AE ee ltiesins aah hein) edad AEE Ba cts: oad \eonibooe | WD. Bibanss. vised lsedte sedi pagpese ones senaisais sap 
KCFS &Mtrust certs, pref__ 65l2 65!2 67\s 6710 Fae 7a. Dele Te FE hncce cnncleccs cle ddeeee ¢csibbeue- eee we ee 
Kansas City Southern-..----- 243g 273g) 2453 2733| 24% 26 | 23 25le) 24% 27%| 26 277%| 20% 28'2|___. _---|---- ---- bape ae cee. oon) Mee 
Se 5S 62 | GO 617%| 5912 60lg\ 57 + 59 | 58 61 | GOle 61%) 501g 61 |-.-- -.-- Kiles sabhldann. ootiaedss all 491g 591g 
Lake Erie & Western... -.....-- lS ©) & Hl 8 61. 4 & 6%)... .----| Sig Sig)... ----|---- ---- gen sess nase soca|sseu -saeb 
SE ititicsnibbcdnwese~ | 18 211, we we FU Utley ee eee ee eS SRO | SERS Leos coschase! decdnaett aE 
Lehigh Valley_._.........----|148 15614/ 14812 15514/ 14214 150%3/ 13214 146 ‘13712 14012) eats 150%)118 1h a Gare ROSES ane aononl i) ae 
ee Se we wit eee OE eo SECEOE WA-Sess. caccise aber | aa « ell eas 
Louisville & Nashville__.....-| |1335g 1417s 13553 13934 1343, 1395 13114 13712 13312 139 1s 13912) 127 139 TREE A WET: Rae” Kose <socl ie 
Manhattan Elevated___-_-_----- (128 132 1311g133 1301g 131 [131 1315 3/131 1315s 129% 13114128 130%4)-... -.-- ie eae wau- ----| 12814 12814 
Minneapolis & St Louis ------- 42g 16%) 15tg 1519| 121g 13 | 12 13 | 122 1312 Ss EE OU EEbbbs aeccleces coos SS cig eile ee. 
ST icitimmatcoccoese! S3ig 35igi 34 34 |.... -...| 30 31 | 30 30 | 28 28 | 27 37 |.... ....|---. ---- RT aes ‘ion sancleshoe 
Minn St Paul & SS M__.-._--- (1241g 133 (13119137 |125 134 117% 126%|122 126 [122 12512102 125 |_... —--- the esau Ns aa a 
Oe 14213 142191145 145 |... .---|140 140 143 143 |__.. ....|130 132%)... --.- er ade. wandiies= an Poe 
Leased line certificates. --- ge ee =‘ eaepere | 841g 8412 80 80 |... --.-|130 13712 a te: oe canal faa eel Ree" eat es Segre 
Missouri Kansas & Texas-----_| 19 24 | 17lg 2314) 16 187%) 1414 181g) 15iq 1753! 1612 1814; 9 18|--.. .... |nn-= <== SE a ----| Sig 12 
ERTS 52% 60 | 52% 60 | 42%, 5433 35 46 | 384 41l2! 37 40 | 27lg 38te}_... -.-- lisse cali meagre’ aes * 
Missouri Pacific__.........--- 23% 30 | 2312 28%] 23%, 26% 1514 281g) 15% 214) 16 19% 8 17%).... ...- ae | ere Loca. <u @0 <n 
Morris & Essex_....--.-.----- on - OER 16Ee S66 ISUNOM cscs. acdtlesas addnlucon ..--|169 Rene, wid Stes alll Lema: eng aa Neer es 
Nashville Chatt & St Louis._...140 144 140 140 |.--- ----)---- === [187 wee ORY buh | saa ats tina ae ere’ 
National Rys of Mex, Ist pref... 30 30 | 34 34 [|.... ----| 31 31 |- — Sa eae Ties) gekdheden eaew aa Diane’. Sate Sn Pe 
pee SS ee /10 14 | 10 13%) 10% 124) 9 12 | “93, 10% 11. 12 Me Wiles cc. daa’ staid le ae bese socuh Os 
N ¥ Gentral & Hudson River_._| 88%s 9653 88l2 96 | 87% 92 865g 91 | 905g 9414) 873g 9312) 77 QMllgi.-.. ----.|---- ---- sical tegen Less sccde Vem Ge 
N Y¥ Chicago & St Louis____--- 3712 45 | 40 41 | 36 39 ha) QB Sense adedlucae Seed 3 yy 4 eqs apres: Nias meee! leanne coos/snne sditie 
EL, SS eee TE. FR. Jenne. ccnsfesen isca} T FE) RR. GE ces «ne, se ssiplns eae bs aed lew ee eee 
N Y Lackawanna & Western__|_... _.--; CTE ee ee ee ae =---| 10 EE ee: re Ee. alates ea eae aes Sa 
N ¥ New Haven & Hartford...| 73 78 | 66's 75l2| 6512 71 | 65% 70 | 665 71 | 6312 673% 49% i wun! ie See es 160ee -...| 51 59 
N Y Ontario & Western ___---- | 26 31% atte 30%) 261g 28 | 24% 27lg 25% 265g) 2219 25%| 191g 24 |... _..- ios send BES ae ET - 
Norfolk Southern ---.-.-.----- | 39% 135 39% 26 35 | 30 30 | 26 2633| 27% 277%| 25lg 26l2|.... ....|---. ---- les aaa Se 
Norfolk & Westerm.........-_ 995g 105% 101% 10534 102 10414' 10114 10414/103 10512/ 10312 1055s) g7i2 Pitiut Jemedks «aoe ISTE Beet _---| 961g 10214 
ae 85 8514) 86le 8612) S8lg S8le; 8853 90 | 89 89 | 89 8912} 85 87 |---. ---- RPE CO Pee St ee sce 
Nor Ohio Traction & Lt_... -- ee Baap 62 62 | 59 59 | 60 60 here fe SES SN RRS Ae eee ar eee 
Northern Pacific_........---- 109 1171s) 1112 11812 10912 116% 10612 115!s 108 oN ETT’ FO Re aR aR MT se _---| 9653 1047 
Pacific Coast Co---_.......---- | 85 |-nn= ----\---- ---- pie eddalenes onde léses, wedul WO, WH Eset cccc Hees sbtaleens cbc eae ora 
TS | 831g S3te! ee ay Sy YY wets were Pe ges. Se: eee ee ee ee aes eee 
Pennsylvania RR_........---- | 1085 11512) 11012 113% tate 11212| 10814 iii, jodie 112141 10914 11218) 1051s 113% A SRY Er re |... ----|10212 1091, 
Peoria & Easterm_.....-....-- ey seg Ot. Mie. Oilcin’ -cisbluatd Sod ee cde addn EE | A BE cocatbuah 
Pitts Cine Chic & St Louis....| 83 8712 “89lg 91 | 70 83 | 7914 82t2| Slly 8912] 6914 ‘saa, Cite rae. tediccin! +sGa: seaabe ..--| 6514 70 
Dl initeiencnaceenecs Raerets, ton ye. Set FR er MR ee Seeger eect peen ceugheen matiows eager Hee 
| ee aT 16612 17214 | 16414 1693, ry sme 15812 166%4| 1621s 1667 | 1607 166%,,137 165%g|.... .._- ee inl TEER Lacs sacn/ See) Gee 
“TS eeneaeeaas Pre 88 8812} 88 89 | 88lg 893 87 894i... -... sabe coctlbece Stee Saas wes ae 
, OS een 904 93 | 9012 9213 90 90 87 90 | 87le 90 | 884 8814) 82 86 |... -..- irr eee Ss ee Hee eS 
net ides Gs............... 125g 1653, 414 12 | 3% 5%| 2lg 453 Qe 3%) 1% 3g) % 2 |... -.-- erp loniew wine oss coed "eee 
RR 1814 25 7% 18 5% 8%| 4% 7 | +419 Sul 3 453) 13 Siyj_... -..- Rt Seem a weasel) aa. ae 
St Louis & San Francisco..__- 4 65%! 383i, 4 Zig Ble} 2 2%] 2 Ble) 3 Blgi Big Bei... -..- BREGROCR RSET Re ee Lok 
Ist preferred_.............- 16 179 15 15 | 18 16 | 10tg 12 | 8 11tg} 10 10 |.... .---|.... ---- FO Saas oe wes 
fee Zig 9% Tle 8 6 712| Sig 6lg 353 6 Oc Gu Oh Gel... «... eee <adibcin: ence osent ee 
Gree EOE SO BRB oleccs. cccaleccs cosclessd onde oe gota Ge “GN Suche’ edeuladde cetubanae adda Ee ee: See bo eee 
C & E Ill new stk ctfs trrec..|.... ---- 10 10 S We eoos 4c) Git Mit. siti e, wscabscan Ghdbibuca <vnclsdce senabhda alee 
St Louis Southwestern. -._--_- 21 26%) 24 26%4| 20 25%4| 21 224) 21% 24 | 18 22%| 17% 21 |... -.-- OOS RE Mer ee eee 
GF Src wdactuccancacees 57 65's} 60 64 | 60 60 |--.. -.-- Siiitatiy’ its-cnciel > Be GD Bikes sandbesde sendlecce neces ee 
Seaboard Air Line...........- 16% 20 | 20 223%| 191g 211g) 18lg 20%) 1914 203] 17% 2014, 15 19%4/.... ---- pace ccecfeone eos cee consh SEE 
TEIN 45% 541s) 52 58 | 53lg 55l2| 51 55%| 5314 5544) 52% 5514) 47 54%)... -.-.---. -------- ---- Levee onaehe e 
Southern Pacific Co__...-...- B8lg D912] 9414 99%5| V2tq VGlg) SBy Y5te| OOlg 9514] 915g 973%4| 847% DBig/_... -.--|---. ----|---- ---- ee SS 
Certificates of interest __-.-__- 945g 1051g| 10012 1047s | 10053 10314 9712 102%| 99 10253|1017% 1061210153 106 j.... ..../-... -..-|.--. ---- ---- ----| 92% 92% 
Subscription receipts. _----.-- 4955g 1031g|41001g10312|d98% 9914)d94 99% |d961g 97%|d90% 1021g\d97% 10212)---_ ---- Liskin, cncmbidlennis abictel ae ene es 
Pe iceneciidieteesacccculigns cane ine “4| 15-64|/1-64 §-82|.... ..-. aetick albalvess soneiedh sedtbebedgnie aa 
Southern vot tr certs stpd ext_| 227, 27%) 2453 28 814 245g 2612} 221g 26%, 237g 25% "233, 2533 Se cs | cad oe ae ee + F . 
Preferred do do ...... 75 84%| 821g 854) 80 84l2| 77 81 | 77% 90%g| 77% 81%| 67g SO |... -..-j--.. -..-[-... -..- Vas Ss 
Mobile & Ohio stk tr ctfs...|.... ----|.--. ---- |-z-- ais! Malet Ey aime! Smee ak! atittibees eaielibats euecrese «condone. qpat es 
a WERE cs ccncusssccces 131g 16%| 14 1612] 1412 1612] 1353 17%| 1412 17 | 14% 16%g| 12 15'g|..-. --.- LEG sdvciiens. aebe nese cone} Lite Oe 
TRE Bese cncccceccccce 411g 45%) 42 4514) 42% 4419) 381g 443;) 4014 43 | 305g 43%| 33 41%)... -.--|---- ----|---- ---- lanes ---| 35 38 
Toledo St Louis & Western....| 10 12%) 101g 10% 91g 913) 9 9 =" e je” UM OR 3 aes See) Sener: tas S - 
PE citersaummenaneoces 19 23 | 20 23 |... -| 171g 19%) 1214 15tg).... .... Cis. DMlscae socd ae a) eee ee 
Twin City Rap Tram.._.....-- 1054 1081210614 108 (10512106 |103 10512 10412 1071g,102 1065s| 947g 103 |... ---- i ee Saas) ees: << | 
a as 15312 16435| 15914 16414 15512 16012] 148% 160% | 153% 158%/15114 157 [112 157!g|.... .---|---- ----|---- ---- jn--- ----|112%g 122 
i Pt iiccusapseancescncce 821g 8514; 8412 86 | 82% 843g) 82 83% B2le 84 | S2ig 8414) 78 S3le\_... ---- i git Dae. giaiienal ...-| 771g 7953 
Sl teninntundécnsdnaldihit agheitind Saul Bethe. Ries: Bogert wootytiere ON pena RTOS meade: [""-- 7777] g6% 20 
t United Rys Inv of § F.......-- 19 22 | 2ile 23% 20 22 | 15 20 | 14% 16 | 101g 14 eee alg et Ser nos weedel eae 
aa B8lg 44 | 44 49 | 41 494) 41 48 | 41 43%! 311g 41 | 22 34 ji... -... RSS Drege [= owce se (88 
Virginia Ry & Power........-- 51 51 | 55l2 55l2) 51 51 | 5Olg 52 | 49 504) 49 4914) 48 49 |... ---- ss ekltek sacbiieiaiesetiess:stglemalll eee Sere eee 
GRINNED cniaowswasncesaccce SUGGS ensdlance caqachiede cbnélébse acbelssee cossidaee acs Ge ‘Ge. heews Kece weds wdeckwal dade eae: See 
Wabaths.crcacescovwewcesncccccs 25g 453) 133 34) lig 2lg 5g 153 7% = (illg % 7 1g Rlewce secs eee sbsulbees- cows ee sdud % «lg 
Preferred ........-...----..-| 7% 13 5% 912 Sle 74) 3 6% Big 4%) Sig Biz) 2ig 3l4)---- ---- Sane seccieces esse |---- os . ee 
“93a pala tl \orx-rwits ~~~ «a ist pala 
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1914—Continued., 
| | | H } | 
STOCKS January | February | March Aprtl May | June | July August | September| October | November } December 
|Low High|Low High|Low High Low High Low High Low High Low High Stock Exchange Closed on Ajlccount ofjLow High 
| | i—War in |Europe 
Western Maryland Ry--.-.-.-.-.-- 32 35 | 29% 34 | 301g = 2514 30%) 18% 2512) 181g 195g) 123, 18%4|___- w---|---- ee ees. 
PL cicachabenaseoaww On GB. lesds <scct SS OS 50 6&0 | 35 35 | 34% 347%| 30 32%)... ~...-./.... ddktleede dnaaijeda esse Be ae 
Wheeling & Lake Erie_-_-_-.---- 5 633, 35g 534) 4 4145 35g 534) 4 5 Oe SS eee ee eee eee 
Ist preferred___....-.------ 1812 21 | 16 19 | 15% 1613) 13 18%! 15 1714) 14% 16 Er Ee eS ae 
SI nandcncoccacoacs 7ig 11 9 9 61g 7 6 8le) 5 7 6 i a ey rer Pee aS CPSs Tere 334 
Wisconsin Central.........-- 4373 47 45 48 | 44 441, 39 442 | 40i2 42 | 38 41 | 29% 40 |-.-. ----|---- ay ee See 
| | | 
EXPRESS | | 
BER gk adecencccucccccccess 100 100 | 91 96 |100 110 | 97 102 | 98%103%4| 98 10219) 91% O7%).... --.-|-... -..- Oe re ee oe ere 
AMBTISEE cccccccccccccccccoes 100 11014)102 1093;)1003,1081g;100 101 (100 108 (10034108 | 997g 106 |---. ----|-.-. ---- ch eek! eR Meuteel Valbies 
United States__......-.------ 46 63 | 524 68 | 65 87 | 70% 75 | 72 77 | 76% 78 | 72lg S2lg/-.-. ----|-.-- SES ERAS ARS SS 
Wells, Fargo & Co.......-...-- 85 91 | 80le 89 | 84% 94 | 89 Olle) 87 9912) 93 10512} 80 96 |---. ----|---- ttibintn ssnaans steuee oan 
} ! | 
COAL AND MINING 
Prices of mining stocks of par | 
value of $25 or less are doliars | 
per share; others p. c. | 2 
Alaska Gold Mines-_......-..- 10) 203, 23%, 21 24 | 21% 2334) 231g 28 | 263g 2873 261g 2814) 1912 28 = Peer, Beer Pe Ee ee eee 2334 2738 
Amalgamated Copper -.----. 100) 70% 7714| 72%, 781g) 7212 7714) 6814 7753) 7012 7413) 667 7212! 49 71l2}_._. ___.|--.- ee ia 
Anaconda Copper......---- 25| 33% 381s| 35 3814| 35 te 32 3612, OMe 34 | 3012 32Ig, ae PRICE Fee cegalenne odccléeus Ts<cap eel 
Batopilas Mining--_....-.-.-.-. 20; 1 x4 4 114) 7g a 78 | See ae | are: ee 5 oS ee ee 34 3 1 
Chino Copper--_----.-------- 5| 371g 421g) 4034 44 | 40 42% | > 42%,| sent 42%) 3914 41%| 32 4119} _ 2)... a Ne eS ES 
Colorado Fuel & Iron-_.-_.-- 100} 2812 34 | 31 34l2| 31lq 343, 4 325g 2634, 2814 25 2712| i RS Mone ncualsese ééncibandaach Sane 
ee a as cs) ou dkae- aka a ae area fee | pees re Ee "eo . eee cia: ie aeea eee 
Comstock Tunnel---_-__------ 2\6c. 8c.,8c.  10¢./8e 10¢ [5c Steck. «cnc ee 7c.| ONG Siena 29) (eens ass POO ee Se 
Federal Mining & Smelting.100; 15 15 | 15 15 |... ---- aS “co°| 74 \ 2a -| aa es Pe ae eae ee 
Proferred ..............- 100} 351g 43 | 39 40 |... -.-. 3114 37 | 3lle 3612) 31le 36 Pe lnekc acuctuee TS ree ae 
Homestake Mining---_-.---- 100|114 117 |116 117 |120 12219113 12012114 11714/114 11884) 10934 aR Seni a a eee Pee 
Inspiration Consol Copper_.20| 151g 1733) 165g 1814; 1634 18!9| 1534 18%) 1612 1714 1658 i as wescleoce sccaleces fesse] S08 38. 
Miami Copper..--._..--------- 5) 2134 2414) 2214 24%) 2212 241s | Qllo 24 | 21 2253 21% 2238) oe | pitts itete ie I eS Sr 
Nevada Consol Copper. -- - --- 5) 145 1612| 157g 1619} 1514 161g) 14 16 131g 151g) 13%, 1473) 1014 14 eee 7 eee caweluoes! Seesbiede t 4odan Cer eee 
Ontario Silver Mining. ----- 100; 22 Zig} Qleg le] 2ig Ble) Zig Ble} 2g Ble} Dig 2%) Ze Bl... LL/ LL. dcaaliaace -eneulsdan) 04440DsRan 10466 
Pittsburgh Coal of N J_.--- 100; 177%, 2219) 203, 2312) 201g 22 | 19 21le| 19 2053; 1819 21 | 16lg 21¥g)____- __Li_l le as ares EE POPE 
a eee 100) 8612 925g) 91 9312) 903g 93 84 9234) 873, 8912) 87 9053) 82 , 91lle}___-. ____|___. cséclacud ekeabiake facecl a ae 
Quicksilver Mining--.---~--- 100) 1% 276 2 al Ee incse eenal OS 33 SS ft 2 eee eee i, eS er ae 
Preferred _........------ 100, 4 aes mea = Dilcces sasct) oe ee. Be Sel i Bec. 4 ccclensns cacisbisnd! eaisuenss mei a ee 
Ray Consol Copper ..---.-.--- 10| 17% 10% 1914 203g) 1914 221g) 193, 2219) 201g 22ig) 201g Z1le) 164 215g)___. _.__|--. as) Sees er 7....} 15 $1712 
Tennessee Copper. .-_-.-.-.---- 25| 31% 3512! 343g 36%, 3414 36 | 3134 35le) 34 35%) 3214 35 POM hake dieceloacs > See ee * ----| 25% 33l2 
Utah Copper..-....-.-.-.---- 10| 487 551g) 5314 5614) 525 5612) 50 575g| 5314 583g) 5514 593g) 4573 5834)... __._|___- Pps) Ee eae 2 .---| 4553, 51% 
Vieginia ison, Coal & Coke. 160) - 2-| 5 ioe Ge | ee Gil SS SD heccc cewcl HW feck fc occlance ssudlides «<essiiececoateses! Seam 
| | 
VARIOUS | | | 
Allis-Chalmers Mfg v t c_..--..- 85g 1384) 121g 1414; 12 1312) 91g 1214; 101g 117g) 101g 1012) 6 10%)... LLL ieee fee. ee ee er Sle 
OS eee | 431g 49 | 47 49 | 46 48%) 4114 4519) 41 44 | 41 4414) 321g 41 {_-___~ __LLj_lee ah eh Pee ----| 3212 36 
American Agricultural Chem..| 47% 57 | 53 55 | 54 5912} 50 57 | 5212 55 | 53 571g| 49% 55le}__..  ____|___- et) eres ee ----| 48@ 4912 
a ere | 91 9712 95 9614) 948g 965g! 9312 9412! O3lq 94%, OGle OGlo| 92 94%'__ — ____j____ saveseue <ceeeeee ----| 9014 92 
American Beet Sugar--.-...--.-- | 221g 281g! 221g ama 20 2414! 195g 2312) 2014 2512} 24 293, 19 2633)... ____'___. el TEER STs PERT ----| 26% 331g 
ee 69 7314! 69 (06 @8).... ..251 06 TO | Folg FER! FS F6g.... ...-/.... ee Ss ---.| 79% 80 
American Brake Shoe & Fdy-.. 90 94 | 96 ore! 90 9212; 80 8712) 87 87 | 89 90 | 89% 94 el Ye a tttlicens. skne essen 91 
eS 112912139 (141 1467g|140 14414/13612 139 Poe ee 138 (eres See Sear ----]134 134 
PR acnseisconcscses | 2834 351g| 287 341g) 285g 313g 227g 301g) 253, 2853 SL CE DB lkacs seealicas succle<oe. cacalesee ~--.]| 22% 27% 
ll ee | 89 96 | 913g 9514) 914 9414) 871g 9214) 8014 Olle) S9ig 94 | 80 92 j__-_. _.-|-- W-2L|---- ----|---- ----| 87% 927 
American Car & Foundry-.-.-.-- | 441g 515g) 4914 531g! 493g 525g) 45 5114) 48le 5114) 49 523g) 44 5234) __ ps: eS) RR oe 4214 46 
ET 66 edkdwastienneod an {114 116 (11514 1161g:116 118 (116 1171211714118 116 BRPIEEe BRB Blvksc ccwcleccc. eseclesoe. Saodpons ----j113,114 
American Cities_.........-.--- 36 36%) 36 36 | 36 36 | 3512 36 | 32 32 ee wewcleces saseleccs ccccleccs cocclecce sons cie enedeeene eeem 
Preferred _........---------| 60 68 | 6114 67 | 62 65 | 60 6434! 6178 6512) 6214 67 | 591g 62l2)-... ..|.... ----|---- ---- a. eee 
American Coal Products_--..-| 82 8412) 84 8412 83% 8615) Ce. ee Ge OD 1 Oe Bel OS. OS bekcd. cccclecac cusclocae éccaleses ee eee 
Preferred __...---.---------|102 106 | 10412 10512) 10312 10512 10214 10214,105 105 105 105 10534 ae Ee ait Nedek sanuksaw ae ee 
American Cotton Oil_._..-----| 371g 44 | 42% 4612) 4212 46 | 38 43 | 40 4314) 391g 43 | 32 40l2)_..2 _LLL/_-.. --../---- ----|---- ----| 321g 41 
PRE canddaanecnceuscess | 9412 96 9614 9614, 96 97 971g 971g) 96 “4 fk 2 eee a a eee eee ----}| 96lg 9612 
American Hide & Leather- ---- 4ig 4lp| 43g 514, 41g 434) 4 414, 4 4 a i rere aes SS) a wt a = 
tT ca nbbbicneeaweens 2llg 25 | 201g 2534; 2314 2312, 1878 Qile! 2014 sil See ee Oe I Nacca coonlcsas decicheies «noattbar ----] 191g 198, 
American Ice Securities --~.--.-.- | 24 257%! 251g 3234) 2953 3233) 2734 3llg! 295g 3253} 29 32 if are aes ssbelinder. oasalesas sac ae 
American Linseed_----------- | 10 115g) 1014 1114; 10 11%) ae ee ee, eee | Oe Ml ccdses Seobleane. sonatheos ee ye ee 
0 ees 29lo 3134; 281g 3114) 28 313g) 271g 2714) 261g 29 | 27 een a ee ional ae 24a 
American Locomotive -----.-.-- | 315g 3714; 33 37 ‘| B3ig 35%) 28 3484) Wig BBle| 207% BBlgi 20% 32 i... __._|_...  ...|---- ----/---- ----}] 21% 25 
TE. stcnamddeaococess | 96 10112|101 102 102 10212, OG%g 1004s) GE 4=OGa) BSig 1004s] OF 2GO [inn ccccleccc eccclecce cccclecee ----| 9633 96% 
American Malt Corporation_..| 7 94; 8 814) 7% 8 | 71g T7le\ 6 Tle) 6 6 | 5 YS Re eee Sars er scasl: 2. Se 
| TS 42 501g) 48% 501g) 4912 50 | 4812 48% 45 45 | 417% 41% 32 4053... Ll. 12. ---- estilens+ «cual a Oe 
American Smelt Sec, pref B----| 84 85 | 85 85 os Se pee eee ee eee ee, a 8g eccclecta Kaccltase cscslocee scenes, amar 
American Smelt & Refining--.-| 631g 7053\ 651g 711g} 6614 71 | 57 7014) 60le 647! Glig 643,) 504g 67 |__.. _...___. __--ea-- ----/---- aseunoe | 61lig 
PE cp eecdednccccosece | 9834105 |10112 10414| 10134 10334! 9712 1025g! 997g 102 (10112 1025s; 9712 1037s,___. ____ ___. -...---- -------- ----| 97 ° 10014 
American Snuff-_.......------ /160 172 (165 171%) aeee jer Sen ieee S06 06 SE TRRR B0Ral nc coccliccs ccnslecae séncdlecce ----|148 149 
Preferred, new--....-.------- | 997 10212) 102 104 {10212 10314)... ----|105 10554 10612 10612) 106%, 10634... _..._.-. -.-.---- ----|---- ee a ee 


Preferred 
American Teleg & Cable Co 


Anerican Telep & Teleg Co-- ~~ 1171g 1241411912 123 


American Tobacco 
Preferred, new 
American Woolen Co 
Preferred 
American Writing Paper, pref. 
Assets Realization 
Associated Oil 
Baldwin Locomotive 
Preferred 
Bethlehem Steel Corporation. 
Preferred 


Brunswick Term & Ry Sec.-.-- 
Butterick Co 
California Petrol vot tr ctfs_-_. 

Preferred 
Case (J I) Thresh M pf ctfs_-_-- 
Central Leather 

Preferred 


we wee mew ew ee eens 


Cent & South Amer Teleg 
oe. Peabody & Co 


olidaved Gago o-ooo— 
ea te ae 


& Co, preferred 
Detroit Edison 
Distillers’ Securities Corp 
General Chemical 

Preferred 


Goodrich (B F) 


> ll 
Internat Agric Corp vot tr cts. 
Preferred vt c 


28 





3514) 354 3719| 3212 35 | 30 











321g 291g 3214) 295g 321g) 2712 32 





American Sugar Refining Co-_ 10273 10975 10514 10812 97 105 | 9914 1005s 10134109 (104 10912/100 107 
11014 1137g|1121g 1137/1077 11314, 1091g 111 [112 11312)112 11312/108 113!2 
shies aes. Ee tess wade Oe MP dnece Acstlabad: ceealaues once 

|119% 12319| 11812 12273 120% 123 (12012124 (114 121 
2421g 25012) 24434 25194 247% 256 (215 23814 22412230 226 23312 215 232 
10134 10534! 10353 10614 105 106 (10514106 106 108 |106%109 |103 108 
(15 20%) 16 19 | 13l2 16%! 15g 15lg 15 15%) 13 15 | 12 
| 76 83 | 75% 82%| 7212 79 | 7473 76%! 76 77 | 7219 76%| 7314 78 
133, 173, 133g 15 | 13lg 14 | 10 15% 12 12t2 10 11%) 104 11 
| 20 297,| 22 26! 16 21 | Idle 14lg 1412 16 | 15 15l2)--.. ---- 
Se Rr re re eS Se ee es Pee 
B8lg 451 2 4234 ‘ra 47lo 52g, 4419 4914) 46 4812, 43 48 ai 4812 
10212 105 | 105%4 10612, 106% 10812 10734 108!g 108 109 (10612110 |105%4 10712 _ 
291g 38lg) 355g 3914) 38lz 44%) 371g 42 | 403g 431g) 40 4312) 30 42% 
68 80 | 76 7914) 79 86 | 82l2 85 | 85 85%! 83 86 | 81 85lg 
i121 130 |125 12712 12512 12712 124 12712 127 12814|1241g 128 1120 125 | 
SN aes Last ae cee dachlnces aooh 
OORT, 2S ress aie slat | 8912 9014) 8914 894) 80 87 
| Zig Sis] 7i2 858) 7 7| @e Ge 7 F!\6 57g «578 
26 29 | 283% 2834) 2714 2753! 2614 27 | 2612 27 | 2914 2912) 29 2912 
18 30 | 25 305g! 2412 28%| 18 2714) 187% 2312) 18% 21 | 161g 2314 
505g 6612) 631g 663) 63144 68 | 55 66 | 52g 61 | 5312 59 | 50 61 | 
90 951g) 82 931g) 83144 89 | 80lg 88 | 82 864! 87 90 | B24 85% 
25% 291g| 2853 35 | 31 36%) 331g 364) 35 3614) 34 3733| 26 37 
| 947% 9712} 97% 10012) 991g 10114) 99 1004/100 101 101 10212) 9614 104 | 
(103 106 |106 10912108 10812105 107 |106 10712/106 106 |10412105 | 
Ces F "A | Se |69 69 | 69 69 | 68 68 |.... ---.. 
--- ----/103 10412 10312 10412/10114 103 (1011410112100 10212) 99 103 | 
12919 13919! 13214 137%) 13212135 | 12812 13314) 12714 1344212712130 |116 130 
pena. ane on aloes bbvelabee chapests ----| 371g 42 | 41 45% 
Ae ie /< itive atic tenis Meee See |e 
914 131g} 1053 13 7% 121g) 8 933 8% 9% 8 9% 7 eg 
63 72 | 67% 72 | 60 s0"| 621g 6514! 64% 667, 62 65 | 58g 63 | 
= Fees | Wishes a 7 et ee. ‘Se Ebecc: sanal 
| 
91% 991g| 95 99% 947 = 9253 954, 94 95 | 93le 9453| 92l2 94 
| Peer icone “mnelseet qine 113 113 * 11212113 11312 113%4|11312 11312 
[17 18%) 175s 20%5| 18 2012) 13% 19 | 141g 1612) 13% 171g) 11 14% 
17612180 |.... ---.| | 1703s 17033160 170 |... ..-.. 170 171 |17012 170!¢) 
1108 108 |107i2 108% 10812 10812 10812 109 {109 109 |110 110 |110 11419) 
|140 1481/1463, 1505g\14414 149 (141 147 [145 14912/146 14812) 138% 14912 
37% 4719| 471g 75%| 73 7914) 71% 82%! 77% 99 | 881g 9614) 54% 93 | 
77 85% 85% 95 | 92 9412) 801g 9412) Ollg 95 | 9244 95 | 70 93%) 
195 2434 22 26%) 215g 2412) 231g 287%) 251g 2753| 23 251g) 20 27 | 
79%, 89 | 89 91 | 8612 89% 8712 8912) 89 90 | 8614 904) 88 89 | 
44% 5012) 50 53%) 52% 57%3| 48% 5712) 52 55's) 5llg 55 | 40l2 56 
|1647% 16473/165 165 (160 160 (159 | ee rae es o edn oat 
110 110 (112 112 (115 115 ttBie 11886 et aa "es 
4 10 | 7 7s Glo 7% ta adie 7 Tis} 8 1012 
30 36 |--=° ----| 25 29 bie ----| 13 (13 | 20 23 











---=+= e-<- 





101% 1077s 


108 115 
57 59 
11512 119 
215 2215, 
103 104 
77 «772 
5 5 
4012 403, 
10234 10234 
40 465, 
84%, 913g 
118 120 
27° 2714 
151g 1934 
50 857 
77 =83 
33-384 
100 101'g 
109 109 
b1IM212 12112 
2. 2% 
42 42 
88 89% 
7% 95g 
60 6512 
90 690 
11 15 
167 167 
13712 141 
73 «687 
851g 92 
24 267%, 
93 95 
42 48% 
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1914—Concluded. 
STOCKS | January | February March | Aprtt | May | June | July August September October | November December 
|Low High Low High Low High Low High Low High Low High Low Htgh\|Stock Exchange Closed on Account of|Low Htgh 
—War in Europe — 
Internat Harvester of N J_---- |1007s 11312!103 111 1023, 10812| 1003, 10553, 1047s 1091s |103% CME nn aisle comlteme aun Paes 
...., =a 11312 1171s 1165 11712 116 1181g/116 116 [11613 1161g 118 118 (117% 118%|-.-. -..- -.-- ee SSeS See ee 
Internat Harvester Corp--.---- | 10073 11144 103 10934) 10253 105%/100 10414/103 1061g)102 105%) 83 104 |... .------. -------- -------- scat 
Paeterres ......2cecnesoe~e-| |1147% 11612117 11712)11512 11512|_... .---|114144116 {115 115 EEE Encino cccchicdc sockiesh sdnanee ee eee Ps 
Internat Mercan Mar stktrcts, 23, 33, 24 319] 2lg 234) 23 2le) 2 a 6 Ok. oe Or “OC. a sivslénda Sdeclaeee eaneueee eae 5g 14 
PEE oc nnvceatudatnnecces 14 1514, 81g 137g] 95g 107%! Sle 11 ee, See, CO ae ere 3 
International Paper_...--.-.- | oe te Oe Se 1] ie Oe Se ee Ge Fee Wer Be acces ccenlewee coccleate ococtizaun eS 
ee RR ae 3712 41 | 37 407%) 35g a | 20 wee ee. We. | SOG ee Oe Se. oul ce ectwloae aecsieaee oacct a oa 
International Steam Pump. -.--| 6lg 9% 77% 9 | 7 | aaa 61g 6le) 3 51g 3 Say See PRS A= MN Meg ee 5 
oe, CS | 19 29 | 24 271s) 2314 234 “21% 21% 16 «21 | 11 1135, 00S Pe Ais: Gucslccon adeslanee scene PERE NSoeoing 
Kayser & Co (Julius) _.....--- | 80 86 | 85 85le 85 91 | 86 894) 89 91 | 89 94 AEE EDADAETS AP RIRREA Wr RN ses ...-| 84 84 
FO |10612 10612 10612 10612106 106 10812 10812; 108%4 108%,/111 113 10712 EPhésas eedtliccs éeusiznne .seeseaes adie ditade> ee 
Kresge (S S) Co_._-----.------ | 81 92 | 92 105 | 93!e 9912) 94 96 | 95 95 | 9612100 | 92 97 |.--. ----)---- eee feel anos) OE Oh 
so soins MOTE E OE EEE 99 10053 103 104 |10314 105 /102 103 | 10233 1023104 104 EM 64> ccctlenss. swantithnel aaibkiade EM RE ee 
Lackawanua Steel -..-....--- * 40 | 37 39 | 34% 3812! 32 3412) 32 32 |] SB BB | 90g BB fn... .22-|.22. mnenleees 00s leans «cou eaae 
Laclede Gas (St Louis) ___-.-.- 2 971s 99 101 | 961g 98lg) 96 97%| 93 97% 95 97 | 85 94 j--.. ----|---. ----/---. ---- lesen, <n cui 
Liggett & Myers.............- 219% 230 (223 229 |22114 231 i218 22412'214 22012215 217 |208 Et lhads Sadbalavas wadeisnen awee locos <ose heen 
eee 11113g 116 (1151g11714/115 118 [116 117 (115% 11814/113%118%4)114 118tg)---- 2-22-22 -eee eee Le eee ----|1127% 113% 
Loose-Wiles Biscuit tr ctfs_._.._| 32 3 33 37 315g 34 a 341g; 30 3112; 30 32 ik Ob See Eee @ cccclesce cocclooce ata ae 26 
Of | 10412 10412 103 103 | 10434 105 cr 1027s, 10212 103 (10412 105 | 103% Di ticn: saenlncad stenlenge. aead Jowee esaesiocse esse 
oo ee 1 S6'S @ ies cca oe 9214) 9112 eter ile ete, SUR wasc. cacdloces cansleaae dzealeede som ar ill ay Gein genta 
RE SD cedckaccconescccas |166 17473 170 175 |166 178 (171 190 171 175 |170 178 '160 DPE lssda adaclases eneuladas oseeieaae ----| 16514 16514 
Se j110 11112114 114 /|11312 11514 113 114 |11314 114 |11353 BREED ERP sias Kdcelsnce smetionse osnateoe ----|112 112% 
Mackay Companies--.--_------ | 77 85 83 87%) 834 84 | 76 ee Ge GUN Wie Oe GE) Bienes cccdlecce cxnslsaes oucesne ----| 6914 721g 
PE Ritinitaneancoenee | 651g 70 69 70 68%, 70 | 671g 6912) 68lg 68t2) 6712 6812) CP WP hes<s 6esslenna’ anwalhsee aeeninves cane! OE. OF 
Maxwell Motor tr ctfs_________ note Bebe wccc sudalecea Mccslicnn. Miliiseme Wenslsces, wadeleboemiebaslsede). aassliacss (Qhneee See ----| 141g 15l, 
fe ee Dern PO Fe en NO ks | Sm es PRR Ae. 0G CRE RE Pe eR LT ...-| 4llg 44 
ES EES, ee ee ee ee Peo ae, Cen ty Ee Se es * ran, i Fe See et pa eee RAEI ON ee ial ae 171g 
May Department Stores -_------ 6412 6914 62 673s 57. 651g, 5712 61 | 587g GOle, 5lle 6033 “60 I SR ee pe ee eo eee 
.... = aeeeeee 101 101 100 1013%3)101 1011s! 9773 9934) 9814 9934) 9712100 | 991g 991g\-.-. ----\-.-. -------. -.--/---- A SA 
Mexican Petroleum_.---.-_- won-| 461g 68g 63 7319] C4 7O | S51 6B | SA 64%) ST% GSlqi GB GSigi.... -...j..-. .-.j.--. <...).... nionlt ae. ae 
PreterreS ...... 22002-2200 79g 85  80lg 87 | 76 80 | 70 F7 | G7 FBigi.... ....| TOlg 7Olg).... ...-|..-. --..|-... -.../.<-- wecelesse coos 
SP EY HO MN cscmcccdsleccs S560 Sone sean ledss -acestecks satelacks aca MR lnees ocsutineds ecdnlvaes’ atdeee ----|100 100 
CO EE a cscel ae OR Te | a Sie ae OO) es er ice caccless Kcdblntnc. saeeices’ ao agk ae ~. ae 
Dt iets tseaeecbwbaelecce <s6e Kean anno | We POR ECE «BRS IGTg BED 1202. SOR G RUT TEE fees c wccclsccs Sesclanceu accsisces ocnalenng. aude 
Montgomery, Ward & Co, pref_|____ oe 306 396 fe Se a i Se caew co oe iciied “dcusleccs  “eeeeleus “een ee ee See 
po eee 122 135 io 296% ESD [BSR TST Eee «6B ee «BRE Re. See BOE Nesse cctslecce sadalncce aswsioncs sueclhee 125 
ica. ws inten carga nds dines /11914 33 391% UBB 331 196 [3RS WSS ISS FSS [RR Ee [ERS ERE focce ceselnccs Sncdlcese sunaledss ----)12012 125 
Nat Enameling & Stamping --| 973 137% Illl2 14 | 11 1253, 10 1lle 10!g 11 101g 11 DO lesee aneclisaee eaadlannk. sanabieus ossel Ge seme 
,. ee Te: WD. beta ees PE, es ee ee St ne) (ier eocetec oS Sansieuss Suaélokua aaeeieee Pe eee 
National Lead Co._......_._-- 44 52 ' 40% 50%i 40 50 | 45 48%| 47 47 | 46% 47%ji 40 46 j..-- ee elee c.f ee efee. fc euile.e ——~—Aitt & 
PEE, siicdesddcccasdeus 105 10814 107 109 /|1067g 10814:107 109 (106 109 (1071¢ 10812/10Gie 10712 ..-.. .---/---- ---e eee - eee ..--|10712 10712 
New York Air Brake-_-_-.. ----- 61 69 65 65 | 62 62 | GOlg 64 | 65 6719! 67% G7igi 58 GS j.--. ----|/-... ~-.-'..-- stqnlene« asacheene seen 
PEE SE DE snctsaceslecss «ass dene wa Se BN sec etBblenss «caslasea SATE ad ae celocns sewslneds Sadeincos séwilaeke sovclinn tee 
North American Co new stock. 65 7273 69% 72 eee Titel: Fite Tete Feig TT | TR> PO GOS FES anes csanlnccs. axtclencs séaslesns ----| 641g 70 
Pabst Brewing, pref.__-._-_-_-- late din Sued anes te ceereee “fee Oe: Ge Oe Ue FO OE fesse “seacccica cucchaca <ocelevee er: 
Pacific Mail Steamship---_-__--- | 24 29 24 28, 2319 25le) 224 26 [eek eee BO RRR BME Glecas deacleece acealeses esddiodes .---| 171g 2212 
Pacific Telephone & Teleg_.--| 2612 31 273%, 293! 28 31 oe eee or ee) ee ee er cass cuccleccu” dccklacas saadlenas ----| 2534 261g 
a | 8612 90 | 89 89 |... ----.! 88le 901g! 9014 9014'_.-- ot SA Olosts pastelaue subeivena «a@eneuae cackliodas Saue 
Peoples’ Gas Lt & Coke Chic__|1207g 125 12112124!le 12134125 118%, 1247s 120 121%, 119 12115 Dee. BOE lo<wé. ceekldeee webslages «aekicaue oanscclahe Beem 
Pettibone-Mulliken--_-.____-.--- 2 Ee ee Fakes. cota cee) ee donc: Mierelcade eecaleaste, 650016004. semnlanas « ocdsinns&  eGRenee enciiasa lone 
i I Radncncddanetooslacce eae ee ee ee ladies) Shek hese Choelbeee. Ceadlaaen, coseiesee benegmonh soem 
Philadelphia Co (Pitts), 6% pf, 8912 S89le!___. ____)___. LLL. PERE SO PS Nene es Hee Ee CS ee a eos er antebiaih wiee 
Pittsburgh Steel preferred_._._._| 88 9234) 9212 93 90 92 | 82 ee OS. GR a a be a iinwce. sccclexas: Speslsmcd Sevelsene as ey ae 
Pressed Steel Car_........-.-- 26% 45 | 41% 46 | 4214 45 | 30% 44 | 41lg 451g) 42 44%) 34 43%)... ..22/--2. 22--/---. ----]---- w---| 331g 37 
SS ERS EES 97%, 104 |10214104 | 10312 10514'103%g 104 |102 102 |102%g103. |102%,10412 __._ __-- = ee ee ee Mes .---|100 100 
Public Service Corp of N J__--|107 109%4,:110 113%4/112 1131211314114 (11214 112t4/___- REE ccae sochaleses saatisben Saceie ewe onachéuds eeee 
Pullman Co (The)-_.......---- 1511 159 (1541156 (152 15419:1541g 156 |15312 15514'1541g 156 (35378 157 |... ..-2 ee oe ee eee fee e}ee ee ----|150 151% 
Railway Steel-Spring--_-__...-- | 251g 32%) 26%, 349g) B7ig 31%] 25 BOle| V7ig BOlg| BZG%q VOR) 1ORy..27%qj.-.. -.-. ---. -22-'---~ ~---/---- ----| 19% 2514 
ear in gg 97 9814, 98 101 9314 98%) 9312 96 98 98 | 95 95 | 90 Blues Sédsdlenee . Seeclanes Geusleuss oses) ae 88 
Republic Iron & Steel______.-. 1934 27 24 2634 23 27 201g 2419 22 24 | 22 er Poe LC eclecee  Kabelenn® Beaeieene oodan ae 2014 
ll Ee | $0 8934, S88 89%, 86 91l4] 817g 8734 85 875g) 84 89 78  &» eee sae S6nelenee LEE rae 78 
Bene Cee GI docs cneccosces 9 18 12 1533 9 157g} 614 10le S14 141g Oly 121g TORE’ likes: Ruselisnee CEbalbene BeeeLaeae asae 37g 634 
a a i 26ig 41 | 38 361s) B5%p 38 | BOK, 30 | 24 “BShigi BB BBigi BB  -BStey... ~,4-)---- <2--]5... ~<.--j-... oninat an 
Sears, Roebuck & Co._____.-.-- 108. 366 1168. 193 i808 BOp IGS. Pees ORs SSe (RD. See LETS BREE ccee Bscc'ccu ceskletes Kéeslocee .---|17312 186 
ll” 12214 12312/1235g 124 124 12419/1241l9 12412 1241912412 123 12484/122 123 a ee I ee ee ee ----|120 121%, 
Sioss-Sheffield Steel & Iron...| 27 35 | 3312 3413) 301g 34 | 25 30!g| 26 ~28 | 26 28 | AOle 26%4)---. 2. 2-2 Lee eieele fete lee ee ee 
ee ee Ce OP. 28 Gecatees eek Ne Banas. saeueGe? SC Wee eEMBUEUSERS wedclodss whvclanae saccieaen osntibinn cna 
Standard Milling...........-- 32 35 3314 3534) 35 37y 341g 3654 38. 4014, 37 3912, 33 MEbnceSbbslenne seebonie ieuelities weak 45 
PRE so rnddcdrecceaanas 65 65 65 657s) 64le 66 61 62 6212 66 65 65 We EE Faced cescleccs SbbebEee Gceelnes ----| 5912 671g 
Studebaker Corp (The) ____--- 20 25%! 2512 30%! 2315 36%4| 26% 36 | 32 35te! 22 33lg! 2683 334)... ---. 2. Cell fell _---| 3llg 36 
a ai acto ath ei 70 8680 81 87 7912 86 | 82 863; 87 92 ee oe, see cleuks dnedatiants debaloawe ar 
pc Ny: | 128 149 145 1487, 145l4 1497| ca BOeIGee SOR LUUOMEREUENEEE BEE cbcc sececicces sedeliaddé abused ~---|12213 138 
Texas Pacific Land Trust__-.-_-_ 99 99 |.. .---| 99 99 = eae hee uaeat ak @e idwaxr wancléhoa tawklaen néusioses MEalseen Swe 
Underwood Typewriter-_------ 85 888 85 86 83 S4ls, 80 81 et Ta aa ee BetAdes <agelaces aadeleded adeplonse Meow caees 
WE adudeekderenddes ue 06 8b licc. <cc- hh. 223 Le 108 Rei esed Shah eases soecelsnee, sasalenee Obbsleuee ----|103 i03 
Union Bag & Paper__......--.-./ ‘Hig Sle 7 83; 633 8 | 53g 6%! 5lg 6 35g 533! 4 DU 6sdk. aecaleena, Gaeeledhs 65¢cleeud -=.-| 3% Sig 
__ | ERR 25 29%] 201e 32te! 221g 31 | Vilg 25 , 2g BW2te| BOty Vklg WGlg JV j-.-.. LeeLee feel elle eee ----| 2053 205g 
United Cigar Manufacturers... 45 50 481g 50i4) 4612 4912) 48 50 SR RF GI Gi re “Oe: fates. cccelicss cscaltane odtelgaga ----| 39 4212 
ES aa 102 10212 102g 1037s 1001s 100! 8) Se De TR Pee) Ce ME Be becuse gacckcecs dcaninked been can ----| 99 100g 
United Dry Goods-_..._.__ ...- 90 91 a 88 89 see @anlel Be wR elie deauelG sae booslichk ‘xebalseae “Seediuwe ougete eae ane 
a 9934 100!g 100 1007s 947 100 | oo eC. Ee aes ke hE OD ee eee Subéelencs. «cakl eee ae 
UjS Cast Iron Pipe & Fdy_-_-___- 105g 1319 125g 13!2 11 1234) 1114 12%) 914 10 734 912) 9 tones Saealscss Sabatland Seseinees ee ge S 
AE TES Ss Tia & | ae. ae oe Ot ORG. Oe el Oe © Biiians <wadalecsc ccdalsncw seeelesee. wbas 130 30 
CS SR ee eres Mis ieee. Mi ines «asebense ae MR. cl snee mdipabasiee:daaennee eal ae 
A 81 851g, 84 85 8314 8314] 83 83 |-.-.. eal: — ae Gs Mas ac ageclesion akualenee( deans Pe 
U S Realty & Improvement__.. 54 5673 54 56 54l2 63%; 58 6334 59% 6012 Gee Oe 1. BE OD fncwc, cccclencs “cucaleauw aanceece ----| 511g 53 
U S Reduction & Refg pref____ 3 Dh vs acy Randinaba-sailabks. cednlecss. 2006tbake) GRRE RAeeE ACs écacleace. EXRSidkwd “Srneee (Mees lasitnds, “hghne 
ee 573, 6253! 5814 603, 5912 63 | 5314 627g: 56 5914! 57 59le) 441g G03)... 22 2. Leelee fee eee oace) GB 3% 
et SE ptdunccewesence 1015g 1045g'101 10214 1015 104 | OO% 10620102 106 [EOE B0Gy) GOs BOSS). ccc close ew cccclecce cocclecss ri 1025s 
U S Steel Corporation-____-__- 5712 6714) 6334 67 6233 6512) 56 =—s«64 Ce ee Ee eens cocsisnes é6nclesed  eeslsees ry 
te ih ee on we 10614 1124, 10914 11112 10912 1105) 10714 11053 108 110 10853 Se TER EEE cans Seeelscaa aabelekae aenalaen }10314 10553 
Virginia-Carolina Chemical. -- 28 3314, 3014 327%) 3014 347s| Som Sa] BOM FS | BO8 Sa Be Be faces. ce cclsccs csteleces cenclasas anol 17s 23lg 
.... . eee 9614104 (104 105 1043, 10712} 99 10312 96 10112 1003410412 96 10134) Sb46 Gasdlccce seuclsce,. anaaisess 66en lean secs 
Vulcan Detinning preferred... 37 40 | 35 35 (_-- fee: we. 26 | 2k Fb hoses. acan!] 2 D Laake Sencleves, sonaiaaee, <6m6lenne scasleces esse 
Western Union Telegraph____| 57%, 65 | 607g 667s 62. 6434) 595g 635g 61lz 621g 561g 62 534 60's hbud Guéslesee weselnase aeeeneaen ----| 5653 60 
Westinghouse Air Brake_____- ie aera Karitctuh apatteet LARA. ADS REEE EOEASSns Gondlaies anedicees. 4aueees eee | ome Seade 
West'house E! & Mfg, assent..| 64 71% 6934 72lz “7012 787,\ 7A Ferg) FO TO FO FO bE FeNlnkna dccclenes Kesslesas G60eneee is --| 6412 70 
F BMS QOCNNB sa acai cs ceccscs 11573117 |119 119 11612119 | 118 320 [110 226 i294 286%6/109 190%g).... <...|.... innslaanw. een A Se 
en Un. tee BES to <uvdlence Seanlases Stacladss sadd;ucGs easslabes AOE! ERNE ES RE A PERS a | es --..|109 109 
Woolworth (F W).........._-- 921,100 | 98 10314) 97le 99%! “9514 9914; 9612 99 | 92 97 | 89 OMS8lgi_... -.-.-... ee Sen Sere. naw fe. ae 
Preferred FE a a Pe 112%,116 [116 118 (117 118% '11714 1171411719 117%4:115 117 115% 118 besa Giceliece sbasctunas Seba eee cone BNGig 117 
mal - “ a] 7 al 
DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK SI OCK ‘EXCHANGE. 
1914 
BONDS | January | February | March | April May | June July August | September| October | | December 
Low High Low Ht9 yh Low High Low High Low High Low High|Low High Bond) Market Closed | November Low High 
—— —|——__— emnatrmactte Wandeeiaeans _ —___—_—__—}——_—_——__|_—_Ju ly |3@ to Nov.|28-——_—_— 
Argentine—Internal 5s of 1909__| 97 98 | “96- 98. 95le 9634; D5le 96! s 95 9634 9614 9634) 97 WD .ésaw nosdlecse Sacelene’ wateleadss obentaain —— 
Imperial Chinese Government— | | | 
Hukuang Ry, 1951-_ _.5| 88 8819 | So 8910! 883%, 89 | 89 8$ 88 90 883, 89!lg} 88 88 ine! he a Sbtehdaese Sethlnuee .eane loses iwace 
Imperial Japanese Government—| | 
Sterling loan, 1925_..._...41'4| SS8!g SM!s! 89 903, SS 897s! 86 885g! 86 Sle) 88ly SSteg} 81 90 | . © seecleccs cons ence ess! SI 82le 
2d Series. 1925. ..-.-4%]| 87 $83,/ 88 S9lo| S63g S84) S5ig 87 | 85% S833) 873, 8933) 8734 SOS) - ba aad see ey er a 79%, 
Sterling loan, 1931_...__---- S190 G6 i TOlg Teel TO, Fle... .< 2c} TOM TB | TO FOMecee cccchaces 5 ale neleace  easuliens ae ne 
Republic of Cuba— ' , | | | 
External debt loan of 1904_._5) 99 100!g} 993, 10012! 9934 10012) 9934 10014; 997g 10012) 997 10034) Sn See aewe seal is | © egal paishind wes, cape ----| 9512 Q98le 
External loan, 1949.......4%/-.--- eal . | 9319 9319! 93 93 | 93 93 |--- accu \weGalacess 2cneleadeqeehbbeetameanel RRA 
Tokyo, City, loan of 1912__-_-- 5| 86 89 T 8819 90 87 S88la| 8714 8712! 841g 8634) 85lo 86 34 | 83 8578 “ss wbenbeene 4 dalmwicks. Cacia 
U 8 of Mexico, 1899 £ loan....5| 84 85 |- -aa= wan] 77) = 80 | 7914 79%) ---- ----|---- -~--|---- ----|---- ----|---- ----/---- ---- Seong” ea 
Gold debt,of 1904-1954. ---- 4|.... ..--| 68 68 | 68 68 ress ets 67 67 |---- ----; 65  66!g).... -..- Jn--> cree[ene> seee|anes ene lant é: Smee 
L af | ' | 


Note. —In ease of bonds of foreign Governments issued in pounds sterling, the usage of the Stock Exchange is t to , consider $5 as the equivalent of one pound sterling 
and the above quotations are on that basis. With the excention of the Republic of Cuba 5s and 4)4s and the U. 8S. of Mexico 4s of 1904 (which are issued in the de- 
nominatior ef @Hars), the bonds in the foregoing are all sterling issues, 





THE CHRONICLE 


34 [Vou. 100. 


































































































COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1914. 
{Compiled from sales made at the New York Stock Exchange.) 
COUPON BONDS. | REGISTERED BONDS. COUPON BONDS. | REGISTERED BONDS. 
2s, Pan. 2s, | Pan. | Pan. | Pan. 2s, Pan. | | ae, Pan. } Pan. | Pan. 
cons.| 3s, | Canal; 4s, cons. 3s, 4s, | Canal | Canal | Canal cons. | 3s, | Canal; 4s, cons. 3s, | 48, | Canal} Canal; Canal 
1930. | 1918. |3s, 61. 1925. | 1930. | 1918. | 1925. |3s, 61.)2s, 36.28, 28. 1930. | 1918. |3s,’61., 1925. | 1930. | 1918. | 1925. |3s, "61428, '36.)2s, '38. 
| utes 
January. July. | | 
Opening ._| 98 102%<; 101 112%; 98%; 102% 11] ¥4 Ss Opening -_| $7 oe 2 a 10134} 110%j------ 200 a 
Highest...) $854; 102%; 101 113 | 88%} 102%) 112 \4| DE tide atcas es x Highest - - -| 97 30] 34)...... 111% ------| 101%) 2.) ee 2) === 
Lowest ...} 98 102%, 101 112! 9844) 102%) 111%! Syne a ST Lowest _..| 97 ef 110%}___._- 101%} 109%}_____- i. 
Closing ..-| 98% 10234, 101 113 98%) 10234} oof ly || aE) Aare Closing -..| 97 eh See Wacaed 101% ' 109 34}_..--- 10114 a a 
February. | } | August. 
| a 102 102%! 113! oo. ee 112\) 102%) 7 ee RE 
Highest -_-_.}____-- 102144| 102 %| 113%; 983%j------| 112%} 102%4)------}_----- Highest - - } 
Lowest -..-j.....- 102 | 102%; 112%) 98%!------|} Sane) Meeiceen..lo«cose Lowest __- 
Closing .../|...... 102%} 10214] 112%} 98%4|--___- 112%} 102%|_.-.--|-...-- Closing -- - 
March. September 
Opening ..| 98%| 10234; 102\%!_-_-_--- | GBatl TBM) BRE, «cewoleo cd.clocs..- Opening -- 
Highest__-| 99 102%| 102%/|_.___- @ i Pes: | aes hee eee Highest...) Stock Exchange Closed July 30 to Nov. 28 on account of war in 
Lowest _..| 98%| 102%; 102%/|-.---- 9846) 102%; 112%4)|------) ee - Qe Lowest -- Europe. 
Closing __-_| 99 | 102%! 10214|_-__-- 98%} 10214| 112}j_..--- ert ae Closing --- | 
April. October. 
Opening _.| 97 101 | 10134|--.---| oe 112 Pe: Se Opening _- 
Highest_..| 97 101 ee 2 | 112 | | RE, Highest - - - 
Lowest ___| 97 | 101 a 96 34)_...-- ‘AGG fi) |} en Lowest _.- j | 
Closing _.-| 97 |; 191 10034/|.-..-- re Sie is .) {eee oe Closing - -- | 
May. | November. 
Opening _.| 96%4; 101%! 101 Ro a ee P SOPs. «see bladsessslaweace SNE ealed dn cinadas oladon ctbnnn adeledetatisences | 108 j.-..--h..-.<}..-- ~ 
Highest__.| $73<| 1013¢| 101 | 11144) 97 |------ RS ee Ee: EOE a a See Bee Seaereee eee Misra eis eae 2. 2a ee ee 
Lowest __.| 9634] 101%} 101 | 111%! 97 |.----- | as a ED aeslvasngelanscGel~+ccndieesedulnscesdionsnaal TOO lates adieccendbes--- 
Closing _. $7 1013<| 101 BESTE: WT lencusel D.. ccaccisancheleasens | RR SEA EEE, a, Pe Sea hare nee lsahsoa TS es 
June. | December. 
Opening ..| 9714|-.-.---- 101% 111 9674 101% 110% ceaeae = 97 Opening --/--..-..- 10034|-....- ae 09%| 108%) 99 f_.....[....-- 
Highest_..| 97% M4}------| 101%) 111%| 96%) 101%4| 110%)_----- acme 97 Highest...|.....-. 100%)|....-- | ae 99%) 109 | ES aF9 
Lowest ...) 97%j..----| 101%! 111 96%; 1014) DS sé axsabes cane 97 EAPO aeclcacces ae i, | a 99% Seeeer WE Bisdcsckeoe~<e 
Closing ..-! 97 | ae oo a 101 \ till 96%! 101%! 110%!_____.'____-- 97 | Closing ...'.....-! 100%!--.--.-- SEG la4s-s _ 99%' 109 WORE Gseceslenscss 
* “Seller 4 free.” + “Seller 5 free.’’ 
G ial and Miscellaneous Hews | re, | Rten,| Soe cts 
ONMLELC a L > | Name of Company. Cent. | Payable Days Inclusive. 
im 
° sy: : | Railroads (Steam) Concluded. 
Auction Sales.—Among — securities, the rns: | Maine Central (quar.)......-...------ 1% |Jan. 1| Holders of rec. Dec. 15a 
Ww n Manhattan Railway (quar.).........-.- 1% ‘Jan. 1)Holders of rec. Dec. 15a 
not usually rege 3 in ¢ “f = erg le: iphi t 7 es OO eee ee See 1 Jan. 29| Holders of rec. Dec. 31a 
at auction in New Yor oston an eiphia. Mine Hill & Schuylkill Haven_.......-- $1.25 |Jan. 15|)Dec. 25 to Jan. 14 
By Messrs. Adrian H. Muller & Sons, New York: Mobile & Birmingham, preferred.------ i Jan. ilDec, 2 to. Jan. 1 
ris SE eae an. olders of rec. Dec. 9a 
Shares. __ Stocks. Per cent | New York Central Rallroad__---------- 1% |Feb. 1)Holders of rec. Jan. 8 
25 Brooklyn Trust Co-__..-...----------------------------------------- 460 New York & Harlem, com. & pref_- sco* 5 Jan. 2)Holders of rec. Dec. 15a 
g . N. Y. Lackawanna & Western (quar.).. 1% |Jan. 1)Holders of rec. Dee. lla 
By Messrs. R. L. Day & Co., Boston: Norfolk & Western, adj. pref. (quar.)....| 1 |Feb. 19|Holders of rec. Jan. 30 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. | Northern Central__.........---------- $24 |Jan. 15|Holders of rec. Dee. 31a 
19 Warren Nat. Bank, Peabody___115'4 | 10 Draper Co., common, ex-div--.192'4 Northern RR. of N. H. (quar.).-_...--- 1% Jan. 1|Holders of rec. Dee. 7a 
* " “OS Ane 106 | 18 Mass. Light. Co’s, com., ex-div. 24 Northern Securities Co__........-..--- 2 Jan. 11|Holders of rec. Dec. 31a 
5 Berkshire Cotton Mfg. Co-_---- 15034 | Bonds. Per cent. | Norwich & Worcester, pref. (quar.)._..- 2 jJan. 1/Dec.17 to Dee. 31 
3 Heywood Bros. & Wakelield | $2,000 Brock. Bridgewater & Taun- Paterson & Hudson River__........---- 4 ‘Jan. i|Holders of rec. Dec. 16 
Satin ostees chews wn 99 ton St. Ry. 1st 5s, 1917-------- 9934 | Paterson & Ramapo-....-....-..-..---. ‘ \Jan. 1|Holders of rec. Dec. 16 
: sae | Philadelphia & Trenton (quar.)_.....-.-- % |Jan. 10\Jan. 1 to Jan. 10 
By Messrs. Barnes & Lofland, Philadelphia: | Piusb. Cin. Chicago & St. L., pref_..-.-- 2'¢ |Jan. 25|/Holders of rec. Jan. 15 
Shares. Stccks. $ per sh. | Shares. Stocks. $ per sh. | Pittsb. Ft. Wayne & Chic., reg. gu. (qu.)} 1% |Jan. 5)Dee.13 to Jan. 5 
6 Eagles Mere RR. Co., par $5( | Lot |150 Boston & Halifax Gold Mg. Special guaranteed (quar.)-...-..-.-- 1% Jan 2}Dec. 16 to Jan. 2 
$300 Eagles Mere RR. Co. Ist 5s of eae lot $2 00 | Reading Co., second preferred (quar.)..| 1 Jan. 14|Holders of rec. Dee. 22a 
EE ee }$120 | 100 Reorg. Booth Mg. Co. of Gold- Reading Company, common (quar.)--.-.-- 2 Feb. 11|Holders of ree. Jan. 25a 
2 Farmers & Mechanics Nat.Bk13414 ek Oe lot $16 00 | Rensselaer & Saratoga....-........-.- 4 |Jan. 2)Dec. 16 to Jan. 1 
& Continental-Equitable Trust 200 Central Md. Water, Pow. & | Rich. Fred. & Pot., com. and div. oblig.- 4% |Jan. 2/Dec. 23 to Jan. 4 
4 >, 92 Elec. Co., par $50---_--- 206: GE SS | Be Oe ko ca cccncenssescccéna 3 jJan. 1)/Dec. 22 to Jan. 1 
3 Guarantee Tr. & S. D. Co____155 | St. L. Rocky Mt. & Pac. Co., com.(qu.)- 1 i. 10| Holders of rec. Dec. 31 
3 Fire Assoc. of Phila., par $50__320 Bonds. Per cent, | St. Louis & San Francisco— 
20 Micmac Gold M. Co., par $5.) Lot | $2,000 Huntingdon & Bd. T. Mtn. | K.C.Ft.S.&M.,pref.trustctfs.(quar.)}; 1 Jan, 2:Dec.18 to Jan. 3 
50 Baghen Central-Standard } | RR. & Coal Co., 1st 4s, 1920____ 7714 | Southern Pacifie Co. (quar.) (No. 33)-.. 1% |Jan. 2)Holders of rec. Nov. 30a 
a $2 00) $100,000 Pennsy. Marble & Granite | Southwestern Railroad (Georgia) ------- 2% Jan. 5|Dec. 16 to Jan. 5 
200 Rawhide Coalition Mines, Cis B06 Gls Bac cdoscuectmcee 5 | Texas Central, preferred..............-. 2% |Jan. 1|Holders of rec. Dec. 24a 
Rn aan ____lot$2 00| $1,000 Lafayette & Logans. Trac. | Unton Pacific, common (quar.)-___.---- 2 Jan. 2|Holders of rec. Dee. 1a 
20 People & Te 41 | ee eee eee pee rere 85 | bi ae AP ag tae ogg nl aay 2% \Jan. 10)Dec. 20 to Jan. 1 
| Wrightsville ennille, com. en an. 1 December 
By Messrs. Samuel T. Freeman & Co., Philadelphia: | eee vad titamie Relveone. | ” 
s. Stocks. $ persh.| Bond Per cent. | American Cities Co., pref. (No. 7)----.-- 3 |Jan. 1)Dec. 22 to Jan. 1 
3 Phils. seam. pref., $25 each... 15% | $1,000 "haanufecturers Water Co. Asheville Power & Lt., pref. (qu.) (No.11)) 1% |Jan. 2|Holders of rec. Dec. 19 
4 Phila. Bourse, com., $50 each__. 3% Ge ” ORES eR 10014 | Athens Ky. & Eleciric, pref. (quar.)_--.--. 1% |Jan. 1)Holders of rec. Dec. 314 
} — — aoe eo se onn its Hs, |Feb. 1) Holders of rec. Dec. 23 
» Oarewnanenrt | Bangor Ry. & Elec., pref. (quar.) (No.1: % i\Jan. 1\Holders of rec. Dec. 19 
DIVIDENDS. | Bay State Street Ry., common___-..------ 2% |Dec. 31|/Holders of ree. Dec. 30a 
* our | i . aa ee eee 3 |Feb. 1)Holders of rec. Jan. 22 
The following shows all the dividends announced for the | Boston & Worcester Elec. Cos., pref. - -- $1 \Jan. 1\Holdere of rec. Dec. 24 
future by large or cod this ene, | Brazilian Trac., Light & Pow., pf. (qu.)- 14 Jan. 2\|Holders of ree. Dec. 15 
re prin mn Brooklyn Rapid Transit (quar.)----.---- ‘46 |\Jan  1)Holders of rec. Dee. 9a 
Dividends announced this wee ~ Pp ns in italics | Golltoraia ny. & Power, oar pret. Gga3| isc [Jem. Sinotdere of res, toes, tee 
Capita! Traction (Wash., D.C.) (quar.)- 1% |Jan. 1)Dee. 14 to Jan. 12 
| Per | When | Books Closed | Carolina Pow. & Lt., pref. (qu.) (No. 23)} 134 |Jan. 2| Holders of rec. Dec. 19 
Name of Company. Cent. | Payable | Days Inclustre. | Chicago City&Conn. Rys., pref. part.ctfs. |$1.25 (Jan. 1|Dec. 297 to Jan. 1 
a eeende Gennes =. | i? “Sead Gee » com. (quar. ones See \Jan. 2|Dec. 22 to Jan. 1 
: . ie | | referre MEd ci dp cdbcncasaddases Jan. 2/)Dec. 22 0 " 
Alabama Great Southern, preferred ----- 3 Feb. 23) Holders of rec. Jan. 230 | Cin. Newp. & Cor. Lt. & Tract., com. (qu.)} 116 my 1E\Jan. 7 to ian. 15 
Albany & Susquehanna. --------------| 4% \Jan. 2)Dec. 16 to Jan. 1 | Preferred (quar.)....-....-...-.----- 1% \Jan. 15jJJan. 1 to Jan. 15 
pecial ............---------------- ta 5\Jan. 6)Holders of rec. Jan. 2a | Cincinnati Street Ry. (quar.).._...----- 1% (Jan. 1iDec. 17 to Jan. 1 
Allegheny & Western, guaranteed - --- - -. Jan. 2) Holders of rec. Dec. 21a | Cixizens Traction (Otl City, Pa.), pref.---| $1.50 |\Jan. £ Holders of ree. Dec. 31 
Atch. Topeka & Santa Fe, pref. (No. 33). 24 |Feb. }| Holders of rec. Dec. 31a | Cleveland Railway (quar.)....._..-___- | 1% |Jan. 1'Holders of rec. Dee. 15a 
Atlanta & West Point_-----..--------- 3. (jan. 2\Dec. 20 to Jan. 1 | Columbia Ry., Gas & Elec., pref. (quar.)) 134 |Jan. 1)Dec..29 to Jan. 2 
Atlantic Coast Line RR., common. .---- 2% \Jan. 11)Holders of rec. Dec. 284 | Columbus Electric Co., pref. (No. lee 3 Jan 1| Holders of ree. Dee. 16a 
Beech Creek, guaranteed (quar.) -. 1 Jan. 2)Holders of ree. Dec. 23a | Columbus Ry.,Pow &Lt. »pf.,Ser.A (qu.)- 1% Jan. 2) Holders of rec. Dee. 16 
Belt RR. & Stock Yards, hs SRaTEEAD. com. (qu) 3 WOR: Decscuntaeadedcosasises | Consolidated Traction of New Jersey - 2 Jan. 15\Jan. 1 to Jan. 15 
Preferred (quar.) - --- ~-------| 1) jJam. 1)-~--..---_---.. o---- - | Duluth-Superior Traction, com & pf. (qu.)| 1 Jan. 2/Folders of ree. Dee. 15a 
Boston & Lowell. ........------------- 4 Jan. 2) Holders of rec. Nov.21 | Fastern Texas Electric Co., pt. (No. 6).| 3 Jan. 1|Holders of ree. Dec. 194 
Boston Revere Beach & Lynn (quar.).-- 1% (fan. 1) Holders of ree. Dec. 15a | Elmtra Waver, Light & RR., common. 2 Jan. 1\Holders of rec. Dec. 15 
Canada Gouthern..........-...-.---.--- 1% Feb. 1 Holders of rec. Dec. 31q | First preferred (quar.)__.____.-_-_- 1°4 \Jan. 1/Helders of res. Dec. 15 
Canadian Pacific, com. (quar.) (No. 74)- 2% Jon 2) Holders of rec. Dec. lg Second preferred (quar.).._....__._.__}| 1% \Jan. 1/Holdere of rec. Dec. 15 
Chauahoochce & Gulf. es 244 |‘an. 2)Dec. 25 to Jan. 4 | EI Paso Elec. Co., preferred (No. 25)_.-.| 3 Jan. 11|Holders of rec. Dec. 24a 
Chicago & North Western, com. (quar.) - 1% \Jan. 2 Holders of ree. Dec. 1a Frankford & Southwark Paes. (quar.)_.- $4.50 Tan 2\Hoiders of ree. Dec. 1a 
Preferred (quar.).....__.-.---..---- 2 Jan. 2) ffolders of rec. Dee. 1a | Germantown Passenger Ry. (quar.)__--. ($1.314/Jan. 5/Dec. 16 to Jan. 4 
Cinctnneti Lebancn & Norihern (annual)..| 3 Dee. 31) Holders of rec. Dec. 302 | Halifax Electric Tram., Ltd. (quar.)..--| 2 (Jan. 2\Dee.20 to Jan. 2 
Cuba RR., preferred. ................- 3 Feb. 1|Holders of rec. Dec. 31a | Tinois Traction preferred (quar.)....-- | 1% |Jan. 2|Holders of ree. Dee. 1ba 
Deiaware & Hudscn Coe. (quar.). 2 4 Mar. 20) Holders of rec . Feb 25a Indianapolis Street Ry SAG Se MOR | 3 Jan 1) lDee. to Jan “ 1 
Delaware Lackawanna & Western (quar. ). 2\¢ |Jan. 20) Holders of rec. Jan. 4 Interstate Rys., preferred_.._...__--.-- . Jan. 1 Dec. + to Jan. 1 
Detroit Hillsdale & Southwestern--....-.- 2 Jan. 6&|Dec. 20 to Jan. 5§ Kentucky Securtries Corp., pref. (quar. = -| 11§ |Jan. 15! Holders of ree Jan. 2 
Detroit & Mackinac, com. and pref._.-.- 2% Jun. 2/Dec. 16 to Jan 3 Lake Shore Elec. Rv., 1st pref. (quar.)_-| 11 Jan 1 Holders of pent Dec. 194 
Detroit River Tunnel.._.___.__------- 3 Jan. 15! Holders of rec. Jan 84 | London Street Ry. (quar.)___._____._-- | 3 ‘Jan. 3 Dec 21 to ; Jan. 3 
Elmira & Williamsport, preferred - -- ---- 3.16 Jan 2/Dec. 20 to Jan. 1 | Louisvilie Traction, common (quar.)....| 1  |Ian. 1\Dee 11 to Dee 15 
Fitchburg, preferred (quar.)---.------- 1% |Jan. IDece. 2 to Dee. 9 | Massachusetts Electric Companies, pref.| $2 |Jan. 1\Holders of ree. Nov. 20 
Georgia RR. & Banking (quar.)---.-.-.--- 3 Jan. isan. 1 to Jan. 14 | Mohawk Valley Co. (quar.) .....------ | 1% |Jan. 2) Holders of rec. Dee. 23a 
Great Northern (quar.)--...----------- 1% |Feb. 1)/Holders of rec. Jan. 8a | Nashville Ry. & Light, pref. (quar.)_-_-- Bis: (et ex eeetees ies 
Harrisb. Portsm. Mt. Joy & Lancaster...| 33% |Jan. 10) Holders of rec. Dec. 20a¢ | New England Investm’t & Security, pref.| 2 Jan. 1\Holders of ree. Dec. 24a 
1linols Central, leased line stock -- --.--- | 2 Jan, 1)Dec. 12 to Jan, 4 | New York State Rys.,common (quar)...| 1 |Jan. 2) Holders of rec. Dec. 23a 
Interborough Rapid Transit (quar.) ----- 234 Jan. 2)Holders of rec. Dec, 21 ee To Bega | 1% |Jan. 2) Holders of rec. Dec. 23a 
Extra . - (selasecedadestdndsnsasdsaes _. Jan. 2)Holders of ree. Dec, 21 | Northern Ohio Trac. & Light, pref. (qu. y) 1% |Jan. 1\Folders of ree. Dec. 154 
Joliet & Chicago (quar.)-.......--.-.-- 1% |Jan. 4) Holders of rec. Dec. 244 | Omaha & Council Bluffs, com.&pf.(qu.). | 1% Jan. 1/Deec. 20 to Jan. 11 
Kansas City Southern, pref. (quar.)-- ~~ 1 Jan. 15) Holders of rec. Dec. 31a | Quawa Traction, Lid. (quar. ) , ¢ Jan 1 Holders of ree. Dee. 31a 
Lackawanna RR. of New Jersey (quar.).| 1 Jan. 1 Holders of ree. Dec. 174 ee 1 |3an. 1\Holders of ree. Nec. 31a 
Lehigh Valley, com. & pref. (quar.).----| $1.25 Jan. 9 Holders of rec. Dec. 264 | Ottumwa Ratiway & Light, pref. (quar.) 1% |Jan. 15|Holders of rec. Dec. 31 
Little Schuylkill Nav. RR. & Coal..-..-- $1 25 Jan. 15;Dee. 12 to Jan. 14 Porto Rico Rys., pref. (quar.) ee SLES -- 1% \Jan. 2|\ Holders of rec. Dec. 24 
Louisvtile Bridge-_--_.......---------- Jan. 2) Holders of rec. Dec 9a | Puget Sd. Tr., a & P., pt. (qu.) (No. 10) | | 1% \Jar. 15 | Holders of rec. Jan. la 
Louisville & Nashville. ...............-| 2% Feb. 10 Holders of rec. Jan. 20a | Reading Traction 75¢ Jan 1) Dec. 21 to Jan 1 
Lykens Valley RR. & Coal............- 2 \Jan. 2)\Holders of rec. Dec. 15a | R blic Ry. & Lik ht, pref. tant 2 0 ia; lg an. 
Mahoning Coal RR., common_____------ $5 |Feb. 1\Holders of rec. Jan. 8a | Ridge ps "iran Ry. po Sy we ) (No )| iis — 15| Holders of — —_ at 
Preferred ___.- ed a EOI Ree $1.25 \Jan. 1\Holders of rec. Dec. 29a | MAOERSE Oe an. ec. o van. 
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Per | When Books Closed. Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company Cent |Payabdle Days Inclusive 
= | ~~ = 
Street & Electric Rys.—Con. | Miscellaneous (Continued). 
Rome (Ga.) Ry. & Light (quar.) -.--.--- Jan. 2'Dec. 28 to Jan. 1 Bethlehem Steel, preferred (quar.)_.-..-. 14% |Jan,. 2|Holders of rec. Dec. 15 
Scioto Valley Trac., Ist pref. & pref. (qu.)} 1% |Jan. 1/Dec. 24 to Dee. 31 Bliss (E. W.) Co., common (quar.)_.-.-- 1% |Jan. 2jDec. 24 to Dec. 31 
Second & Third Sts. Pass. Ry. (quar.)-_- Jan. 2)Holders of ree. Dec. la SO a a ee 2 Jan. 2}|Dec. 24 to Dee. 31 
Stark Electric RR. (quar.)------------ % Jan. 1\/Dec. 30 to Jan. 1a | Bonbright(Wm.P.)&Co., Inc., Ist pf.(qu.)| 1% jJar. 1)}/Holders of ree. Dec. 31 
Thirteenth & 15th Sts. ag Phila. (qu.)| $6 (|Jan. 1/Dec. 20 to Jan. 1 Boutb Fisheries, first preterred (quar.)-.| 1% |Jan. 2|Dec 22 Jan 1 
Toronto Ra‘tway (quar.)...------------- 2 WOR: Bcccsse _.--.----~- | Brooklyn Borough Gas, preferred. -.-----. 3 Jan. 20;Holders of ree. Dec. 31a 
Tri-City Ry. & Light, common--_-_-..----. 1 Jan. 2) Holders ‘of rec. Dee. 19 British-Amer. Tobacco, Ltd., ordinary..| 234 |Jan. 12 See Note (x). 
PEE, DE Rxcdeeccrcecccaseuse 1% |Jan. 2)Holders of ree. Dec. 19 Brookiyn Union Gas (quar.) (No. 55)-- 1% |Jan. 2/Dec. 17 to Jan. 1 
Twin City Rapid. Transit, com. (quar.)-| 1% |Jan. 2)Holders of rec. Dec. 154 REE ast PU A ae ae 1 Jan. 2jDec. 17 to Jan. 1 
SED DE Dein cacccocscanscuese 1% |Jun. 2)Holders of rec. Dec. 15a | Brunswick-Balke-Collender, pref. (quar.) 1% |Jan. 1)Holders of rec. Dec. 20a 
Union Pass. Ry., Philadelphia_...-..--- $4.75 \Jan. 1)\Holders of rec. Dee. 15a | California Electric Generating, pref. (qu.)| 134 \Jan. 2)Holders of ree. Dee. 20a 
Union Traction of Philadelphia---.....- $1.50 |\Jan. 1|Holders of ree. Dee. 10a | California Petroleum Corp., pref. (quar.) 1% jJan. 1)}Holders of rec. Dec. 17a 
United Light & Rys., first pref. (quar.)_.| 1% |Jan. 1/)Holders of rec. Dee. 15a | Canadian Cottons, Ltd., pref. (quar.)-..| 14 |Jan. 4/Dec. 25 to Jan. 2 
Second preferred (quar.)...........-. .% \Jan. 1\Hoiders of ree. Dec. 15a | Canadian General Electric (qu.) (No. 62)} 1% |Jan, 1)|Holders of rec. Dec. 15a 
United Trac. & Elec., Providence (qu.) .. 14 jJan. 2;/Dee. 9 to Dee. 13 Canadian Locomotive, pref. (quar.)---- 1% |Jan. 1)Holders of rec. Dec. 22a 
Virginia Railway & Power, preferred__..| 3 Jan. 20|Holders of rec. Dec. 31a | Canadian Westinghouse, Ltd.(qu.)(No.40) 1% |Jan. 11!Holders of rec. Dee. 31 
Washington Water Power, Spokane (qu.)} 14 |Jan. 2/Holders of rec. Dec. 12a | Cardenas-American Sugar, pref. (quar.) - 1% |Jan. 2|Holders of rec. Dee. 28 
West End Street Ry., Boston, preferred_.| $2 Jan. 1/Dec. 2? to Jan. 1 Case (J. 1.) Thresh. Mach., pref. (quar.)- 1% |Jan. 1)Holders of rec. Dec. 14a 
Western N. Y. & Penn. Trac., Ist pref..| 3 {Jan. 1)Holders of rec. Dec. 28a | Central Coal & Coke, pref. (quar.).--.-- 1% |Jan. 15jJan. 1 to Jan. 15 
Western Ohio Ry., Ist pref. (quar.)_..-.| 1% |Jan. 1)Holders of rec. Dec. 23 Central Leather, common.-_.-....------ 3 Feb. 1}Holders of rec. Jan. lla 
West India El. Co., Ltd. (qu.) (No. 28).-| 1% |Jan. 2/Dec. 24 to Jan 2 Central Leather, preferred (quar.) -- ---- 1% |Jan. 2}Holders of rec. Dec. 10a 
ee Pe. Ss Bbc cusccacusconces $5 Jan. 1| Holders of rec. Dee. 15a | Central & South Amer. Telegraph (quar.)| 144 |Jan. 8|Holders of ree. Dec. 3la 
Winnipeg Electric Ry. (quar.)....----- 3 Jan. 2|Holdersofrec.d Dec. 21a } Chic. June. Rys.& Un. Stk. Yds.,com (qu)| 244 Jan. 1)Holders of rec. Dec. 154 
Banks. | | Preferred (quar.)__.--. desea 1% |Jan. 1)Holders of rec. Dec. 15a 
a UU! eee 14 Jan. 2|Dec.19 to Jan. 3 Chicago Pneumatic Tool (quar.)— CRS 1 Jan. 25\Jan. 16 to Jan. 25 
Battery Park National_.-...--..--...- 3 |Jan. 2| Holders of rec. Dec. 24 Cincinnati Gas & Electric (quar.)..-.---- 1% jJan. 2)Dec.15 to Dee. 21 
RA ee 2 Jan. 2/Dec. 20 to Jan. 1 Cincinnat Gas Transportation (annuai)_.| 10 Jan. 2)Dec. 22 to Jan. 1 
sone & Drovers’ National___.____-- 3 |Jan. 2| Dee. 18 to Jan. 1 | Cincinnati & Suburban Telephone (quar.)| 234 |Jan. 2|Dec. 25 to Dee, 31 
SES A Ee ee 3 Jan. ee City Investing, preferred (quar.)_------ 1% \Jan. 2)|Holders of rec. Dec. 26 
Chase N a ae 5 | Jan. 2 Holders of rec. Dec. 31a | Cluett, Peabody & Co., Inc., pf. (qu.)-- 1% |Jan. 1| Holders of ree. Dee. 194 
Chatham & Phenix National (quar.)__--- 2 j|Jan. 2|/Dec. 22 to Dee. 31 Columbus Light, Heat & Pow.,com. (qu.)| 14 |Jan. 2)Holders of rec. Dec. 7 
Chemical National (bi-monthly) -------.- 234 \Jan. 2/Dec. 25 to Jan. 1 oo eae eae 1% |Jan. 2/Holders of rec. Dec. 7 
Citizens’ Central National (quar.)... _-- 2 Jan. 2|Holders of ree. Dec. 26a | Connecticut River Power, common- -.---- 1% |Jan. 1)Holders of rec. Dec. 19 
City, National (Brooklyn) -........-.---- 7 (Jan. 2\Holders of rec. Dec. 15a | Consolidated Car-Heating.........-.-.-. 2% |jJan. 15\Jan. 1 to Jan 14 
Coal « Iron National (quar.)......-.-- 1% \Jan. 2\Holders of ree. Dec. 9 Consol. Gas, El. Lt.& P., Balt.,com.(qu.)| 1% |Jan. 2)}Holders of rec. Dec. 19a 
oll} SS eee 3 Jan. 1)Holders of ree. Dec. 20a | Consumers’ Power (Mich.), pref. (quar.)| 144 |Jan. 2/|Holders of rec. Dec. 17a 
2  » | es 8 Jan. 1\)Dec.17 to Jan. 1 Continental Can, Inc., preferred (quar.).| 1% |Jan. 1)Holders of rec. Dec. 194 
Commerce, Nat. Bank of (quar.)...._.- 2 Jan. 2\Dec. 23 to Jan. 3 Coniinensal Gas & Elec. Corp., com.(quar.) yy jJan. 1/Dec. 23 to Dee. 31 
Coney Island, Bank of............-..- 2 Jan. 2|Holders of rec. Dec. 22 ae ow be a ee ae ae 1% |Jan. 1)Dec. 23 to Dec. 31 
East River National. ................. 2 Jan. 2|\Dec. 25 to Jan. 3 Continenia! Paper Bag, com. (qu.) (No. 29)| 1% |Dec. 31|Holders of ree. Dec. 30 
i. |. UY eee 25 Jan. 1|Holders of rec. Dec. 31a Preferred (quar.) (No. 58)_----------- 114% | Dec. 31|Holders of rec. Dec. 30 
Fifth National (quar.) (No. 158)__..---- 3 Jan. 2)Holders of rec. Dec. 31a | Cornina (N. Y.) Light & Power_____---- 1 Jan. 1|Holders of rec. Dec, 23 
First National, Brooklyn (quar.).......| 2% |Jan. 2)|Holders of rec. Dec. 18a | Corn Products Refg., pref. (quar.)------ 1% |Jan. 15)Holders of rec. Jan. 4a 
I ie tae. nnd Bedaewea ee 2 Jan. 2)\Holders of rec. Dec. 18a | Cote Piano Mig., pref. (quar.)......--.--. 1% |Jan. 1)Holders of rec. Dec. 19 
First National SS SRR POS SRS 7 Jan. 2)Holders of rec. Dec. 31a | Cuban-American Sugar, pref. (quar.)-_. 1% |Jan. 2)Holders of rec. Dec. 15a 
ON ee a eke eth 5 \Jan. 2\Holders of rec. Dec. 31a | Dayton Power & Light, pref. (quar.)__..| 1% |Jan. 15)Holders of rec. Dec. 31a 
First Security Co. (quar.)..........---- 3 Jan. 2)Holders of rec. Dec. 31a | Délaware Lack. & Western Coal (quar. a4 2% |Jan. 15|Holders of rec. Dec. 31a 
ne ede 5 |Jan. 2/Holders of rec. Dec. 31a | Detroit Edison (quar.)..........------ | 1% |Jan. 15)Holders of rec. Dec. 31a 
Flatbush, Bank of (quar.)...-.......--. | 1% |Jan. 2|/Dec. 30 to Jan. 1 Distilling Co. of America, pref. (quar. “Red \% |Jan. 30|Holders of rec. Jan. lla 
German Exchange....................| 10 |Jan. 2\Dec. 22 to Jan. 1 | Dominton Glass, Ltd., preferred (quar.)| 1% |Jan. 1|Holders of rec. Dec. 12 
Gotham National (quar.)..........-.-- : on Jan. 2)|Holders of rec. Dec. 31 Dominion Power & Transm. Lt., pref..| 3% |Jan. 15|Dec. 20 to Dee. 31 
Ct) PL oc ccnccascasscese 2 |Jan. 2|Dec. 22 to Jan. 3 Dominion Textile, Ltd., common (quar.). 1% |Jan. 2) Holders of rec. Dec. 15 
Cee SE Mead... caccccacectces | 3 |Jan. 1 Holders of rec. Dec. 21a | Dominion Textile, Ltd., pref. (quar.)..-.- 1% |Jan. 15'Holders of rec. Dec. 31a 
Hanover National (quar.)_.........._-. | & j|Jam. 2/Dec. 23 to Jan. 1 Duluth Edison Electric, pref. (quar.)_.--- 144 |Jan. 1)Holders of rec. Dec. 21a 
Homestead (Brooklyn)_.............-- Se jJan. 1/Dec. 27 to Jan. 1 duPont Internat. Powder, pref. (quar.)- 1% |Jan. 2)\Holders of rec. Dec. 2la 
Importers & Traders National_.....--- 12 (|Jan. 2|)Dec.19 to Jan. 1 duPont (E.I.) de Nemours Powd pf. (qu.)| 1% |Jan. 25)Jan. 16 to Jan. 25 
Irving National (quar.)_.............. |; 2 jJan. 2/Dec. 23 to Jan. 1 Eastern Light & Fuel (quar.)_....------ 2 Jan. 2|Dec. 18 to Dec. 20 
Liberty National (quar.)_...........-- | 5 |Jan. 2)\Holders of rec. Dec. 31a | Eastman Kodak, com. (quar.)-....-.-- 2% |Jan. 2/|Holders of rec. Dec. 54 
PA ice ceckbnakcdeccaancocsacas| & jeans ‘Seeveeeee a 006. cee. S28 SI J oe ee 1% |Jan. 2\Holders of rec. Dec. 5a 
Manhattan Co., Bank of the._....._.-- | 7 |Jan. 2/Dec. to Jan. 1 Electrical Securities Corp., pref. (quar.) 1% |Feb. 1)Holders of rec. Jan. 28 
re : a \Jan. 2\Dec. 27 to Jan. 1 Elec. Utilities Corp., pref. (qu.) (No. 19).| 1% |Jan. 15) Holders of rec. Jan. 6 
Market & Fulton National (quar.)-_--.-- 3 jJan. 1\Dec. 23 to Jan. 1 Electric Light & Power « Fanaa & 
Mechanics’ (Brooklyn) ---.......------ 8 (|Jan. 2\Dec. 27 to Jan. 1 Rockland (Mass.) (No. 43)..-.------ 4 |Jan. 1/Holders of rec. Dec. 22a 
Merchants’ Exchange National_..._...- 3 (|Jan. 2/Holders of rec. Dec. 26a | Electric Storage Batt., com. pref.(qu.).| 1 |Jan. 2 Holders of rec. Dec. 21a 
Merchants National (No. 223)_......-- 4 'Jan. 2'Holders of rec. Dec. 24a | Eureka Pipe Line (quar. Se ae ee 6 Feb. 1| Holders of rec. Jan. 15 
Metropolis, Bank of the (quar.)_.....-- 4 /\Jan. 2\Dee. 25 to Jan. 1 | General Baking, pref. (quar.) (No.12)-..| 1 Jan. 1)Holders of rec. Dec. 19 
Metropolitan (quar.)........-.....-..- 2 Jan. 2\Dec.19 to Jan. 1 General Chemical, common (extra) --_--- 5 Feb. 1)Holders of rec. Dec. 314 
ED CO in Jude daehiadchétacoss 7 Jan. 2\Dec. 22 to Jan. 1 ps RE SESS SEEN 1% \Jan. 2)Holders of rec. Dec. 174 
Nassau National, Brooklyn (quar.) _-_--- 2% |Jan. 2'Holders of rec. Dec. 29a General Chemical of Cal., Ist pref. (qu.)- 1% 'Jan. 2 Holders of rec. Dec. 22 
New York, Bank ‘of, N. B.A. (No. sad 8 Jan. 2\Dec. 24 to Jan. 3 General Electric (quar.).............-.-. 2 Jan. 15} Hoiders of rec. Nov. 284 
New York County National___...._...-. 20 Jan. 2\Dec. 31 to Jan. 2 General Fireproofing, com. (quar.)-..--- 1% |Jan. 1) Holders of rec. Dec. 20 
North Side (Brooklyn)-.............-- 3 Jan. 2\Dec.10 to Jan. 3 Preferred (quar.) (No. 31)_....-----. 1% \Jan. 1)Holders of rec. Dec. 29 
Park, National (quar.)................ 4 jiJan. 2|Holders of ree. Dec. 18a } GeneralGas & Eleciric, pref. (quar.)___--- 1'4 |Jan. 2|Holders of rec. Dec. 30@¢ 
4) i eSEebtpenet 5 (Jan. 2\Dec. 22 to Jan. 1 | General Railway Signal,com. &pref.(qu)| 1% |Jan. 2\Dec.25 to Jan. 3 
People’s National (Brooklyn) ........-.- 2% |\Jan. 1)Holders of rec. Dec. 31a | Globe-Wernicke, pref. (quar.)_..-.------ 1% |Jan. 15| Holders of rec. Dee. 31 
Seaboard National (quar.).........-.-- 3 Jan. 2)Holders of rec. Dec. 23a | Goldfield Consolidated Mines.-......-.-. 15c. |Feb. 27| Holders of rec. Jan, 30a 
aaene Mationsl (qual)... ...<cccocccoe 3 Jan. 2\ Holders of rec. Dec. 31a | Gold & Stock Telegraph (quar.)__._-.-- 1% |Jan. 2)Holders of rec. Dec. 31a 
DT auibidnt the bata ad se cedendaes 5 Jan. 2)Dec.12 to Jan 1 Goodrich (B F.) Co., pref. (quar.).___- 1% |Jan. 1)Holders of rec. Dec. 2la 
Washington Heights, Bank of (quar.)...| 2 Jan. 1)Holders of rec. Dec. 31a | Goodyear Tire & Rubber, pref. (quar.)..| 134 |Jan. 2) Dec. 20 to Jan. 1 
WHE MEDARUA Oven danddaucnedéscncce 6 (Jan. 2\Dec.18 to Jan. 3 Gorham Mfg., pref. (quar.)_......--.-- 1% |Jan. 1)Holders of rec. Dec. 24a 
Trust Companies, | Great Lakes Towing, pref. (quar.)..-.-- 1% |Jan. 2}Dec. 16 to Jan. 2 
eee 5 Jan. 2\Dec. 27 to Jan. 14 | Guggenheim Exploration (quar.)__-...- 874c.|Jan. 2|Dec. 19 to Dec. 23 
re ee 5 \Jan. 2| Holders of rec. Dec. 18 Hartford Ctiy Gas Light, com. (quar .)._--- 3 PR Me ss  . cehathekie ne 
ERE ES epee reeee 5 \Jan. 2| Holders of rec. Dec. 18 ols dn ial dng 1 SS ae ree 
ST. oh cheusecnqeeenseduaeni 10 Jan. 2\Holders of rec. Dec. 24a | eee 2 4, eae 
a a se ak aii 10 ‘Jan. 2) Holders of rec. Dec. 24a | Helme (Geo. W.) Co., common (quar.)..| 234 |Jan. 2/ Holders of rec. Dec. 12a 
ELE US Sere OR 3 Jan. 2\Dec. 23 to Jan. 1 oo eee eae 2 Jan. 2| Holders of rec. Dec. 12a 
Es Sn a canndconsscssencnees 5 (Jan. 2)Holders of rec. Dec. 21 PE BE Beni cncaccccannneenns 1% |Jan. 2)|Holders of rec. Dec. 12a 
DE (6c cicisundcksseasewdas 2 ‘Jan. 2/Holders of rec. Dec. 21 Hendee Manufacturing, pf. (qu.) (No. 5)| 1% |Jan. 1)Holders of rece. Dec. 21 
0 a ae er 3 |Jan. 2/)Dec. 22 to Jan. 1 Houston Gas & Fuel, pref. (quar.).......| 1%4 |Jan. 1)Holders of rec. Dec. 15 
Lawyers’ Title Ins. & Trust (quar.)-.--.- 2 Jan. 2)Dec.16 to Jan. 3 a ke ae Jan. 15\Jan. 5 to Jan. 15 
Mutual Alliance (quar.)_.............. 1% |Jan. 2|/Dec. 27 to Jan. 1 Illinois Northern Uttlittes, pref. (quar.) -- 144 |Feb. 1jJan. 20 to Jan. 31 
Ct SE Dsncdéuantedseduecinnsnne 4 Jan. 1\Dec. 25 to Jan. 1 Independent 5 & 10-Cent Stores, pf. (qr.)-| 1% |Jon. 2) Holders of rec. Dec. 21a 
Ce ntbbucnsined ansesaceee 25 Jan. 2)Dec. 20 to Jan. 1 Indiana Pipe line (quar.)............-.- $2 |Feb. 12) Holders of rec. Jan. 23 
Miscellaneous | Ingersoll-Rand, preferred__........---- 3 Jan. 2)Holders of rec. Dec. 154 
Alliance Reaby (quar.).........-..------ 1% |Jan. 15|Holders of rec. Jan. 9 Internat. Bu ttonholeMach.(qu.) (No. 69)| 1 Jan. 15|/Holders of rec. Jan. 1 
Amer. Agri. Chem., com. (qu.) (No. 13)_)} 1 Jan. 15\Holders of rec. Dec. 22a | Int. Harvester of N. J., com. (qu.) (No.20)| 14% |Jan. 15|Holders of rec. Dec. 24a 
Preferred (quar.) (No. 38)_._.......-. 144 |Jan. 15| Holders of rec. Dec. 22a | Intcrnattonal Paver, pref. (quar.)__--.-.-- 1% |Jan. 15|Holders of rec. Jan. 6a 
American Bank Note, preferred (quar.)_.| 1% |Jan. 2)Holders of rec. Dec. 15a | International Silver, preferred (quar.)--- 1% |Jan. 2;Dee 18 to Jan. 2 
American Beet Sugar. pref. (qu.) (No. 62) 1% \Jan. 2) Hoiders of rec. Dec. 16a | Internat. Smokel. Pow. & Ch., com. (qu.) % \Jan. 2| Holders of rec. Dec. 21a 
American Can, preferred (quar.) - ~~~. ~~ -- 1% |Jan. 1)Holders of rec. Dec. 1fa | Island Creek Coal, com. (quar.)-.------ 50c. |Feb. 1/Holders of rec. Jan. 23 
Amer. Car & Fdy., com. a, (No. 49) 4 |Jan. 1/Holders of rec. Dec. lla Preferred (qu: ir.) MNS AEE, DRE, $1.50 |\Jan. 1|Holders of rec. Dec. 23 
Preferred (quar.) es Gevsbetscocse 1% |Jan, 1|Holders of rec. Dec. 11a | Kansas Gas & Elec., pref. (qu.) (No. 19).| 1% |Jan. 2| Holders of rec. Dec. 24 
American Chicle, pref. hog Disakonaas 1% |\Jan. 2/\Dec. 25 to Jan. 19 | Kaufmann Dept. Stores, Inc., pref. (qu.)| $1.75 |Jan. 1/Holders of rec. Dec. 21 
American Cigar, preferred (quar.)_..... 1% |Jan, 2|Holders of rec. Dec. 15a Kayser (Julius) & Co., com. (quar.)_---/ 1% |Jan. 1} | Holders of rec. Dec. 214 
Amer. Coal Products, com. (quar.)....- 1% jJan. 1\)Dec. 24 to Jan. 1 First and second preferred (quar.)....| 1% |Feb. 1)Holders of rec. Jan. 214 
I i wines 1% |Jan. 15|Jan. 10 to Jan. 14 Kelly-Soringfield Tire, common_._-_--.-- | 1% |Feb. 1| Holders of rec. Jan. 15 
American Express (quar.).........._-- $1 Jan. 2|Holders of rec. Dec. 15a GS proterred GeUl.)...cceccccssses | 1% |Jan. 2)Holders of rec. Dec. 15 
Amer. Gas & Elec., com. (quar.) (No. 19)} 2 Jan. 2)Holders of rec. Dee. 19 7% preferred (quar.)............... | 1% |Jan. 2| Holders of rec. Dec. 15 
Common (extra payable in com. stock)} 2/ j|Jan. 2| Holders of rec. Dec. 19 Kelsey Co. (Inc.) ,com. (quar.)_.....--- 1% 'Jan. 1)! Holders of rec. Dec. 22 
Preferred (quar.) (No. 32).......-.-.- 1% |Feb. 1)Holders of rec. Jan. 20 POOROG GQUNE Dacncdckes-nccsnenca 1% |Jan. 1)Holders of ree. Dec. 22 
Amer. Iron & Steel Mfg., com. & pf. (qu.)} 1% |Jan. 1|Holders of ree. Dee. 19a | Kolb Bakery, pref. (quar.) (No. 12)_..-- 1% |Jan. 1) Holders of ree. Dec. 19 
Amer. La France Fire Eng., Inc., pf.(qu.)} 1% |Jan. 2)Holders of rec. Dec. 19a | Kresge (S.S.), common (quar.).....--.- 3 Jan, 2/Holders of rec. Dec. 16a 
American Locomotive, pref. (quar.)___ . 1% |Jan. 21\Jan. 6 to Jan. 21 .. . fo i, eS 1% |Jan. 2)Holders of rec. Dec. 18a 
American Piano, pref. (quar.) (No. 27)_.| 1% |Jan. 1| Dec. ae La Rose Consolidated Mines (quar.)....; 234 |Jan.20/Jan. 1 to Jan. 17 
Amer. Pow. & Light, pref. (qu.) (No. 21)| 1% |Jan. 2)Holders of rec. Dec. 24 | Laurentide Company, I td. (quar.)-~---- 2 (|Jan. 2| Holders of rec. Dec. 22 
Amer. Public Service, pref. (quar.)_....- 1% |Jan. 1 Holders of rec. Dec. 23 Lehigh Valley Coal Sales............-.- $1.25 |Jan. 16|Holders of rec. Jan. 4 
Amer. Public Utilities, pref. (quar.)____- 11% |Jan. 1)Holders of rec. Dec. 19 | Library Bureau, pref. (quar.)-...------ 2 |Jan. 1)/Holders of rec. Dec. 21 
Amer. Seeding Machine, com. (quar.)-_-_- 1 Jan. 15|Holders of rec. Dec. 31a | Liggett & Myers Tobacco, pref. (quar.) - - 1% \Jan. 2) Hoiders of rec. Dec. 154 
0 ea ae 1% |Jan. 15|Holders of rec. Dec. 31a | Loose-Wiles Biscuit, Ist pf. (qu.)(No.11) 1% |Jan. 2 Dec. 18 to Jan. 3 
Amer. Smelt. Secur., pref. A (quar.)_...| 134 |Jan. 2\/Dec. 19 to Dee. 27 Second preferred (quar.) (No. 11)....| 1% |Feb. I)Jan 16 to Feb. 1 
ee I on wet cccnsdéddbce 1% |Jan. 2\Nec. 19 to Dee. 27 Lorillard (P.) Co., common (quar.)....-. |; 2% |Jan. 2| Holders of rec. Dec. 154 
American Snuff, common (quar.)._.-.-- 3 Jan. 2)Holders of rec. Dec. 12a Preferred (quar.) seal aii late ahd tata sae 1% \Jan. |Holders of ree. Dec. 154 
"| eee 1% |Jan. 2| Holders of rec. Dec. 12a | MacAndrews & Forbes, common (quar.).| 2% |Jan. 15|tHolders of rec. Dec. 31a 
Amer. Sugar Ketg., com. & pref. (qu.)_- 1% |Jan. 2)Holders of rec. Dec. 1a Pesbeeted GGG.) .s.o cocwenssccawaces 1% |Jan. 15| Hoiders of rec. Dec. 31a 
American Sumatra Tobacco, pref---_--- 3% |Jan 2)Holders of rec. Dec. 20 | Mackay Companies, com. = ) (No. 38).| 1% |Jan. 2/Holders of rec. Dec. 9a 
Amer. Telephone & Telegraph (quar.)_..| 2 Jan. 15) Holders of rec. Dec. 312 Preferred (quar.) (No. 44)_......-.-- 1 |\Jan. 2|Holders of rec. Dec. 9a 
American Tobacco, preferred (quar.)-_.-- 1% |Jan. 2) Holders of rec. Dec. 12a | Manhattan Shirt, pref. (quar.)-.-----.- | 1% iy 2) Holders of rec. Dec. 22 
Amer. Type Founders, com. (quar.)..-..- 1 Jan. 15|Holders of rec. Jan. 10a | Manufacturers’ Light & Heat (quar.)_...| 2 F Jan. 14|\Jan. 1 to Jan. 15 
Oe eee 1% |Jan. 15\Holders of rec. Jan. 10a | Massachusetts Gas Co., com. (quar.)--. | $1.25 |Feb. 1; Holders of rec. Jan. 15 
American Woolen, pref. (quar.) (No. 63) 1% |Jan. 15)\Dec. 19 to Jan. 3 Massachusetts Ltg. Cos., old com.(qu.)_.| $1-75 |Jan. 15} Holders of rec. Dec. 26a 
Anaconda Copper Mining (qu.) (No. 57) - 2&c.|Jan. 20,Holders of rec. Jan. 2a New common (quar.)...........-..- | 25c. \Jan. 15| Holders of rec. Dec. 26a 
Anglo-American Oil, Ltd. (interim) ---.-- 5 Jan. 1)\)Holders of Coupon No. 8 New preferred (quar.)...........---. | $1.50 \Jan. 15| Holders of rec. Dec. 264 
er eee 5 Jan. 1)Holders of Coupon No. 8 | Mav Department Stores, pref. (quar.)--| 1% |Jan. 1|Holders of rec Dee 154 
Ansco Company (quar.)_........-..--. 2% \Jan. 1)Dec.19 to Jan. 1 McCall Corporation, 1st pref. (quar.).-. 1% |Jan. 2 Holders of rec. Dec. 26a 
Assoctated Gas & Elec., pref. (quar.)_.-.-- 1% |Jan. 15|Holders of rec. Dec. 31 Mexican Telegraph (quar.)_........-.-. 2% |Jan. 15| Holders of rec. Dec. 31a 
Baldwin Locomotive, common.......-.. 1 Jan  1/Holders of rec. Dec. 12a | Michigan Light, pref. (quar.).......... 1% |Jan. 2)\Holders of ree. Dec. 15a 
cnn cacatnvdnseecscoqsousece 3% |Jan. 1)Holders of rec. Dec. 12a | Montana Power, com. (quar.} (No. 9)-- % \Jan. 2! Holders of rec. Dec. 154 
Baltimore Electric Co., preferred. -...... 2% |Jan. 2) Holders of rec. Dec. 194 Preferred (quar.) (No. 9)..-.......--- 1% |Jan. 2\H Holders of rec. Dec 15a 
Bell Telephone of Canada (quar.)...-.-- 2 Jan. 15)Holders of rec. Dec. 24 Montgomery Ward & Co., pref. (quar.).| 1% |Jan ne 22 to Jan 1 
Bell Telephone of Pennsyloanta (quar.)_...| 1% ‘Jan. 15! Holders of ree. Jan. . 5 Mountain States Telep. & Teleg. (quar.)..1| 1% Jan. 15\Holders of ree. Dee. 31a 
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} 
Per | When Books Closed. | Per | When Books Closed. 
Name of Company. Cent. |Payahie. Days Inclusive. Name of Company. Cent. | Payable. Pays Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Nationa! Biscuit. com. (qu.) (No. 66)... 1% |Jan. 15) Holders of rec. Dec. 28a | Standard Oil (Kentucky) (quar.)_..---- 4 Jan. 2\/Dec. 16 to Jan. 3 
National Carbon, com. (quar.)..-.------ 1% |Jan. 15\Jan. to Jan. 15 Standard Oil (Ohio) (quar.).....____-- 3 Jan. 1)Dec. 5 to Dec. 23 
Nat. Gas, Elec. Lt. & Pow., com. (quar.)| 1 Jan, 1)Dec. 23 to Dec. 31 | EP es: Rea oes 3 Jan. 1)Dec. 5 to Dec. 23 

ED Wed... cbaneseaconce 1% |Jan. 1\Dec. 23 to Dec. 31 Standard Screw, common. __________--- 1 Jan. 1)Dec.16 to Jan. 1 
National Lt., Ht. & Pow., pref. (quar.)|} 1% |Jan. 2|)Dec. 25 to Jan. 4 I te Rr 3 Jan. 1\/Dec.16 to Jan 1 
National Properties, preferred -----....- 3 Jan. 15\Jan. 7 to Jan. 15 | ERERESSSS A eae Sele gee amis 3% |Jan. 1)Dec. 16 to Jan 1 
National Refining, preferred (quar.)....| 2 Jan. 2|Holdere of rec. Dec. 15a | Stetson (J. B.) Co., common_____.__--- 15 Jan. 15)Holders of rec. Jan. 1 
National Sugar Refining (quar.)__...--- 1% \Jan. 2/Holders of rec. Dec. 7 IN it ch Se an 4 Jan. 15|)Holders of rec. Jan. 1 
National Surety (quar.)....-.-.---.-.--- 3 Jan. 2/Dec. 20 to Jan. 1 Sulzberger & Sons Co., pref. (quar.)._.--| 1% |Jan. 2)Dec. 16 to Jan. 1 
New England Power, pref. (quar.)_.-.-- 1% |Jan. 1)Holders of rec. Dec. 19 Swift & Co. (quar.) (No. 113)....-.---- 1% |Jan. 1/Dec.11 to Jan. 8 
N.Y. Mortgage & Security (quar.)..-..- 3 Jan. 2)Holders of rec. Dec. 23 Taylor (—H. P.) & Co. (quar.)........-.- 1% |Jan. 1)Holders of rec. Dec. 26 
New York Mutua! Gas Light_._._..-.-- 4 Jan. 9|Holders of rec. Dec. 26a | Taylor-Wharton Iron & Steel, pref. (qu.)-| 134 |Feb. l1|Jan. 24 to Jan. 31 
New York Transit (quar.)............- 5 Jan, 15|Holders of rec. Dec. 24 Temple Coal, preferred_............--- 2 Jan. 11|Holders of rec. Dec. 30 
Niagara Falls Power (quar.)......----- 2 Jan. 15)Holders of rec. Dec. 31a | Tennessee Copper Co. (quar.)....__--- 75c. |\Jan 2|Holders of rec. Dec. 21a 
Nipissing Mines (quar.)............... 5 Jan. 20\Jan. 1 to Jan. 17 Tobacco Products Corp., pref. (quar.)-.-| 134 |Jan. 2/Holders of rec. Dec. 21 
North American Co. (quar.) (No. 43)-- 1% |Jan. 2/|Holders of rec. Dec. 15a | Tonopah Mining of Nevada (quar.)__-.| 25¢. |Jan. 21j|Jan. 1 to Jan. 7 
Northern Ontario Light & Pow., Ltd., pf-| 3 Jan. 15/ Holders of rec. Dec. 31 Torrington Co., preferred___.__..___--- . 3% |Jan. 1)Holders of rec. Dec. 21 
WOPtherh Pine LAMM so. ccccccccncnce 5 Jan. 2)|Holders of rec. Dec. 14 Underwood Typewriter, com. (quar.)-_- 1 Jan. 1)Holders of rec. Dec. 19a 
Northern Svaies Power, pref. (quar.)_.-- ~~ 1% |Jan. 15) Holders of rec. Dec. 31 I ek 1% |Jan. 1|Holders of rec. Dec. 194 
Ogilvie Fiour Mills, Ltd., com. (quar.)_.| 2 Jan. 2/|Holders of rec. Dec. 18 Waren Carusee S006r.)...........<..... 2 Jan. 2})Dec. 20 to Jan 1 
Ohio Cities Gas, pref. (quar.)......---- 1% |Jan. 2/Holders of rec. Dec. 15a | Union Nat. Gas Corp. (quar.) (No. 46)-| 2% |Jan. 15|Jan. 1 to Jan. 15 
nn. ccucnennacoces (2) |Feb. IjJan. 3 to Jan. 31 Union Switch & Signal, com. & pref. (qu.)| $1.50 |Jan. 15|Holders of rec. Dec. 31a 
Ohio Fue} Supply (quar.)_...__..------- 2 ree ee United Fruit (quar.) (No. 62)____-_-_- Jan 15|Holders of rec. Dec. 24a 
Ohio State Telephone, pref. (quar.)_-_-_-- 1% |Jan. 1)Holders of rec. Dec. 26 United Gas & Electric Co., pref... __-.- 2% |Jan. 15|Holders of rec. Dec. 31 
Old Colony Gas, preferred (quar.)__.__- 1% |Jan. 1)|Holders of rec. Dec. 184 | United Gas Improvement (quar.)_._-_-- $1 Jan. 15|Holders of rec. Dec. 31a 
Otis Elevator, common (quar.)....----- 14 |Jan. 15)Holders of rec. Dec. 31 United Shoe Machinery, com. (quar.)_.| 50c. |Jan. 5|Holders of rec. Dec. 15 

i 8 2 eee 1% |Jan. 15|Holders of rec. Dec. 31 ee ee ee 37ec.|Jan. 5)|Holders of ree. Dec. 15 
Ottawa Lt., Ht. & Pow. (qu.) (No. 34)__| 2 Jan. 1/Molders of rec. Dec. 20a | U.S. Indus. Alcchol, pref. (qu.) (No. 33) 1% |Jan. 15|Holders of rec. Jan. 84 
Pacific Telep. & Teleg. (quar.)__....--- 1% |Jan. 15\Jan. 1 to Jan. 15 U.S. Smelt., Ref. & Mining, pref. (quar.)| 87'4c.|Jan. 15|Holdcrs of rec. Dec. 31 
Penmans, Limited, com. (quar.)...--.-- 1 Feb. 15|Holders of rec. Feb. 5 United Utilities, pref. (quar.)_..._.--- 1% |Jan. 2|Dec. 20 to Jan. 1 

i) ae 1% |Feb. 1)|Holders of rec. Jan. 21 .. YS > eae Se ee 3 Jan. 15\dDee. 31 to Jan. 15 
Pennsylvania Salt Mfg. (quar.).....---- 2 Jan. 15)Holders of rec. Dec. 31 Wesiern States Gas & Elec., pref. (quar.)__ 1% |Jan. 15}Holders of rec. Dec. 31 
Pennsylvania Water & Pow. (qu.) (No.4)| 1 Jan. 1)Holders of rec. Dec. 21a | Western Union Teleg. (quar.) (No. 183)-| 1 Jan. 15|Holders of rec. Dec. 19a 
Pettibone-Mulliken, lst & 2d pret. (quar.);} 1% |Jan. 2| Holders of rec. Dec. 17a | Westinghouse Air Brake (quar.)_.._.....| $2 |Jan. 15|Holders of rec. Dec. 31a 
Pittsburgh Coal, pref. (quar.)_.....---- | 1% \Jan. 2£\)Holders of rec. Jan. 15 Westinghouse Elec. & Mfg., com. (quar.); 1 Jan. 30|Holders of rec. Dec. 31a 
Pittsb. Term. Wareh. & Transf. (mthly.)| 21'4c.|Jan. 15)Holders of rec. Jan. 8 | PrebeeTed (GUBP.) «<<... cccccccccccce | 134 |Jan. 15|Holders of rec. Dec. 31a 

3 | 12%se.\Jan. 15) Holders of rec. Jan. 8 | Weyman-Bruton Co.,common (quar.)...| 3 Jan. 2/Holders of rec. Dec. 124 
Procter & Gamble, pref. (quar.)_______- 2 \Jan. 15| Holders of rec. Dee. 31a Common (extra, payable in scrip)... _- 10g |Jan 2| Holders of rec. Dec. 12a 
Public Service Co. of Nor. 1U., com. (quar.)| 1% |Feb  1\Holdersof ree Jan 15a ... .. 2 pe orate | 1% |Jan. 2)Holders of rec. Dec. 12a 

Preferred (quar.)........-.......-.--| 1% |Feb  1)Holdersof rec Jan 152 | Witkes-Barre Company_____.._.-__._--- | ie tp es ere 
Quaker Oats, commen (quar.)_..._.__-- 2% |Jan. 15) Holders of rec. Dec. 314 (eae ae See {See SS ee oe 

IE SD no. oc cncccuececes | 144 |Feb. 27|Holders of rec. Feb. 1a | Willys-Overland, pref. (quar.)_________- 1% \Jan 1| Holders of rec. Dec. 21a 
Realty Associates (No. 24)__._.----- = \Jan. 15|Holders of rec. Jan. 5 Woolworth (F. W.), preferred (quar.)_..| 1% |Jan. 2|Holders of rec. Dec. 10a 
Reece Buttonhole Mach. (qu.) (No. 115 | 3 \Jan. 15| Holders of rec. Jan 1 Yale & Towne Mfg. (quar.)_...........| 134 |Jan. 2|/Dec. 25 to Jan. 1 
Reece Folding Mach. (qu.) (No. 23)_--- | 1 Jan. 15 Holders of rec. Jan 1 Young (J. S.) Co., common (quar.).___-- 2% \Jan. 1| Holders of rec. Dee. 214 
Renfrew Manufacturing, pref. (quar.)....| 134 |Jan. 1)Holders of rec. Dec. 19 PE GS wet wo vc ublancicdavada } 134 |Jan. 1)Holders of rec. Dec 2la 
ee (R. J.) Tobacco (quar.).....-- | 8 \Jan. 2) Holders of rec. Dec. 19 

Ee eee _ Jan. 2)Holders of rec. Dec. 19 Trans ooks not closed for this dividen: »32 Britis e tax. Cor- 
Sears, Roebuck & Co., preferred (quar.)-| 134 |Jan. 1|Holders of rec. Dec. 15a th — de a — es ‘ . = ne chviaens.. .0 54 _n . a : m ~~ : 
Securities Company_..............._.- | 9% |Jan. 15)Holders of rec. Dec. 31a | rection. « Payable in stock. f Payable in common stock. g Payable in scrip. 
Shawiningan Water & Power (quar.)_.-.| 1% |Jan 11)Holdersofrec. Jan. 2 h On account of accumulated dividends. i Aiso $2 payatle July 15 1915 to holders 
aia aie ae — pref. (quar.) | 13¢9\Jan. ai Holders . rec. Dec. 21a | of record June 30 1915. k Transfers received in order in London not later than 
Southern Calif. Edison, pf. (qu.) (No.22)| 145 |Jan. 15)Holders of rec. Dec. 31 | a6 as " is pepe re a 3 o 
Sowhern New England THe a eee} nl 1% |Jan. 15\Jan. 1 to Jan. 15 Dee. <9 witl be in time to be passed for payment of dividend to transferees. = Being 
South Porto Rico Sugar, com. (quar.)_-| 1  |Jan. 2/Holders of rec. Dec. 12a | ® distribution pro rata of 200,000 shares of the capital stock of the IMinois Pipe Line 

Pde a dbeiihdek en's 2 iJan. 2!Holders of rec. Dec. 124 | 


Preferred (quar.) 


_, The Federal Reserve Banks.—The Federal Reserve Board made public on Dec. 26 the weekly statement of the con- 
dition of each of the Federal Reserve banks, as well as the consolidated statement for the system as a whole, as of close of 





business on last Thursday, Dec. 24 1914. 





compared with the previous week’s totals. 


The total resources were about 1.7 million dollars larger than the previous week, 
the increase being due mainly to larger amounts of Federal Reserve notes in the hands of the New York bank. Net deposits 
show a gain equally large, cash resources show a slight gain, and rediscounts a decrease of about a half-million dollars as 
Hardly any change is shown in the figures of net circulation of Federal Reserve 
notes, though reports from the Federal Reserve Agents indicate that almost three million dollars of additional Federal 
Reserve notes were issued to the banks during the week. Because of the larger amounts of gold and lawful money deposited 
with the Federal Reserve Agents, also of the larger amounts of notes in the hands of the banks themselves, their net liability 
on account of these notes shows a decrease from $3,856,000 to $1,407,000 this week. The deposits shown are net, exclusive 


of 5.7 million dollars in transit between the several banks. 











This figure is the difference between $24,313,000 reported as 
due from other Federal Reserve banks, and $18,650,000 reported as due to other Federal Reserve banks. 


Following is the statement, together with the figures for preceding reports: 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF 
AT THE CLOSE OF 


Total eT ia 
Bills discounted and loans: 
Maturities within 30 days 
Maturities within €0 days 
Other . dase waiee aasics 
Total 
All other resources - 


Total resources_ 


BUSINESS 


DECEMBER 24 1914. 


RESOURCES. 





Co. Certificates representing said stock will be mailed on or before Feb. 1. 



















AMERICA 


€9239 


Dec. 241914. Dec.181914. Dec.111914. Dec.41914. 
£232,568,000 $233,279,000 $232,073,000 $230,912,000 
25,748,000 170,000 


25,008 ,000 
$258,316,000 $258,287,000 
$4,102,900 
2,750,000 
1,700,000 


$5,049,000 
2,256,000 
1,728,000 
$9 948,000 
2,660,000 


552.000 
4,815,000 


$271,€83,000 $269,990,000 


LIABILITIES. 


£18,050,000 
a249,786.000 
b2,347,000 


$18,050,000 
2248,084,900 
b3,8£6,000 


$269 ,990,000 


$271,683,000 


Gold reserve against all liabilities.....__.......__.-_____..________ lee 91.7 92.6% 

Cash reserve against all liabilities ae Sa i Sa et ; was 101.5 102.5° 
Cash reserve against liabilities after setting aside 40% gold reserve against 

Federal Reserve notes in circulation.._...........---_._-- 7 102 103.5% 

Dec. 241914 D 121914 

(a) Net deposits, after deduction of itemsin transit between Federal Reserve banks £5,662,000 85,169,006 

(b) Federal Reserve notes in circulation 9,972,000 $8,869,000 


Gold and lawful money in hands of Federal Rezerve Agent for retirement of 


outstanding notes 


Liability of Reserve Banks upon outstanding notes_.._.......____- $1,407,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES 


OF EACH 


8,565,000 5,913,000 


$3,356,000 


> 
v 


OF THE 12 FEDE 





RESOURCES. 
Gold coin and certificates _- 
Legal tender notes, silver certi 


cates and subsidiary coin. 


| $s 


fi- 
Total a tena - ‘ 
Bilis discounted and loans 
All other resources 

Total resources... 


LIABILITIES 
Reserve deposits 
Federal Reserve notes in 
tion—Net amount_- 


circula-| 


ace | 


Total Hahilities 


| Boston. 


97,000 
62,000 


| 1,619,000 


New York. | Phitadei’a.' Cleveland. 


673,000) 16,885,000 


€20,000 
2,477,000 


9 


140,000 
402,000 





g 


$ $ | $s 
112,395,000) £5,401,000 17,558,000 17,568,000 
| 


,139,0C0' 1,089,060 


537,000 


| 
ee 102,286,000 19,727,009 18,687,009 
| 
| 
| 


150,000 


.|13,217,000 105,383,000 20,269,000 19,344,000 


| 
111,598,000 102,061,000 18,183,000 17,171,000 


142,000 


2,322,000 2,086,000 2,031,000 


|- ee NN ee 
... !13,217,009! 105.282.0990 20,280,900 19.244,000 


Richmond. Atlanta 
s 
8,432,000 


s Ss 
3,129,000 


56,000 2,077,000 


8,488,000 


5,206 000 





Chicago. 


1,248,060) 


28, 32,020,000 


$260,243,000 $262,932,000 
$7,724,000 
1,025,000 
1,095,000 


$6,465,000 

1,260,090 

1,831,000 
$9,844,000 
308,000 


$10,257,000 
1,976,000 


$272,476,000 $273,084,000 


Oat 


$18,047,000 $18,047,000 
250,937,000 251,067,090 
b3,492,000  b3,970,000 
$272,476,000 $273,084,000 
91.6% 90°% 
102.3% 103% 
103.1% 104% 

Dec. 711014, 


Dic. 41914. 
$2,919,000 <a . 
$6,702,000 $5,105,000 
3,210,000 1,135,000 


$3,970,000 


$3,492,000 


Si. Le uis 


| $s 


Vinneap. 


S 


38,669,000, 9,179,000 9,567,009 10,179,000 


792,000 1,000 


29,°17,000| 9,971,000 9,568,000 10,705,000 


Kah. City 


526,000 


Nov. 27 1914. 
$227,840,000 
34,630,000 


$262,470,000 
$5,857,000 
1,097 ,000 
429,000 


$7,383,000 


Nov.20 1914 
$203,415,00 
37,308,000 


$240,723 ,000 


$5,607,000 





165,000 95,000 
$270,018,000 $246,425,000 
$18,050,000 $18,072,000 
249,268,000 227,138,000 
2,700,000 1,215,000 
$270,018,000 $246,425,000 
90% R9% 

104% 105% 

105% 105% 


Dallas. 


| 
191,000 


41, RESERVE BANKS AT CLOSE OF BUSINESS DEC. 24 1914 


i 
| San Fran. 





bd 


~ } ‘ 
6,438,000, 14,023,000 


71,000 


6,629,000 14,094,000 


1,184,000 731,000) 3,034,000 314,000 402,000 108 ,000 598,000| 787,000 

60,000 324,000 965,C00 128 ,000 38,000 36,000 £3,000) 130,000 
a nets ncetenaiiati anal Siicnaieiiatieine a, ee 
?,732,000 6,261,000 43,616,000) 10,413,000 10,008 ,000 10,849,000! 7,280,000) 15,011,000 


7,851,000 5,146,000 


787 ,000 
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1,941,000) 
2,196,000) 
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39,779,000; 9,446,000 9,194,000 9,853,000 
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44,000 
923,000 


814,000 


69,000 
927,000 





385,000) 
956,000) 1,296,000 


5,929,000) 13,565,000 


| 150,000 
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I HOUSE Nat.Bank|Nat.Bank| Federat 
OLECEMBERS. Captial. Net Loans, Notes Noies Rescroe | Reserve " Nattonal |Nos 
Nos Profits. | Discounts, Legat [reserve {not Bank wuh Nat Na Bank 
Week Ending Invesim'ts,| Gold. | Tenders.| Stlver. | for State | counted | Notes Legal Demand Time | Circula- 
Dec. 26 1914. Nat.Banks Oct 3) &c. Insttju- as [not Depost- | Deposits. | Depostis.| «ton. 
(00s omtited.) State B’ks Sept 12) tions.) | reserve.) | reserve.) | tartes. wa 
Members of Federal | Average. | Average. | Average. | Average. | Average. | Average. -_— — — ~— —— 
Reserve Bank. $ $ $ 8 $ 
1\Bank of N. Y., N.B.A_.| 2,000,0} 4,577,2) 26,003,0| 1,635,0 696,0 ere pet” Sheaow 1,820,0| 22,574,0 260,0 799.0 : 
3|Merchants Nat. Bank__| 2,000,0 2,202,9) 22,012,0 998,0 365,0 MPM cease 43,0 74,0; 1,414,0} 19,716,0) --.---- 1,991, ; 
4|Mech. & Metals Nat__-| 6,000,0) 9,455,8) 89,395,0) 6,414,0 786,0| 4,098,0] ------ 35,0 14,0] 5,433,0/ 77,103,0' 1,886,0} 9,640,0 : 
8|National City Bank----| 25,000,0) 33,235,4| 216,900,0| 33,724,0| 22,076,0| 8,580,0) ------ 284,0 215,0| 21,408,0| 230,483,0 161,0| 4,163,0 sz 
12|Chemicat National Bank! 3,000,0) 8,112,6, 34,276,0 2,0} 1,008,0| 1,097,0) ------ SY  renn 2,060,0| 26,135,0) ------ 2,249,0 3 
13) Merch. Exch. Nat.Bank| 1,000,0 805,8) 8,702,0 408,0 110, tae accaen 58,0 7,0 694,0 7,613,0 47,0 496,0 4 
15|Nat. Butch. & Drovers. 300,0 114,4| 1,949,0 119,0 23,0 Me a ccae ess 145,0 1,755,0 85,0 50,0 a 
21\American Exch. Nat__.| 5,000,6} 4,600,0! 53,948,0| 2,142.0! 2,271,0) 3,211,0| ------ | 149,0 2,0! 4,400,0| 47,516,0 907,0|  6,148,0 ss 
23, Nat. Bank of Commerce] 25,000,0} 16,744,9 144,067,0| 13,144,0 3,670,0) 3,473,0| ------ 234,0 46,0. 9,724,0| 124,471,0 ------ 7,577 ,0 > 
30|Chatham & Phenix Nat_| 2,250,0) 1,390, 22,030,0| 1,106.0,  533,0 oS! 400,0 18,0] 1,426,0} 19,362,0 111,0} 2,499, 33 
33|Hanover National Bank| 3,000,0| 15,282,9) 85,532,0) 7,853,0, 1,694,0| 2,716,0) ------ 228,0 35,0| 6,570,0| 85,602,0} ------ 207, >. 
36|Citizens Central Nat...) 2,550,0) 2,375,9| 22,533,0| 1,312,0) ey) aes Ye 1,614,0| 20,071,0 180,0} 1,555,0 43 
42|Market & Fulton Nat__| 1,000,0) 1,988,6 8,547,0 800,0; _ 857,0 Me accuse 212,0 18,0 702,0 Pe,  aseeas 217,0 
53|Importers & Trad. Nat_| 1,500,0| 7,856,1/  26,546,0| 1,307.0, 1,224.0 G60) -.-<-- 34,0 ,0| 1,906,0} 22,226,0) ------ 50,0 54 
54| National Park Bank____| 5,000,0| 14,893,6| 96,197,0| 6,938,0| 1,282,0| 2,772,0| ------ SS es 6,762,0| 87,283,0 953,0} 3,580,0 > 
59|East River National___- 250,0 65, 1,700,0 125,0 42,0 yy een Oe ccasak 161,0 SM. * Sxcesau 50, 4 
63|Second National Bank__| 1,000,0) 2,981, 15,590,0| 1,236.0 197,0 oY 134,0 18,0} 1,000,0| 12,966,0) ------ 685,0 85 
65| First National Bank____| 10,000,0) 23,592,3) 116,108,0| 15,548,0| 1,058,0} 3,334,0| ------ 169,0 9,0| 9,024,0| 106,885,0} ------ 5,076,0 + 
67|Irving National Bank_.| 4,000,0) 3,€73,5| 42,311,0| 3,293.0} 1,438,0) 2,937,0) ------ | 130,0 52,0) 3,217,0| 42,809, 987,0| 1,640,0 4 
71|N. Y. County Nat____- 500,0| 1,983,6; 10,410,0 276.0 98,0 SGM) § Sdcs<. Se Seances 700,0 a ae 496,0 74 
74|Chase National Bank__.| 5,000,0| 9,81€,7| 108,954,0| 10,273,0| 4,078,0| 5,897,0| ------! 346,0 11,0} 8,780,0| 122,518,0 400,0 450,0 pa 
80|Lincoln National Bank.| 1,000,0) 1,824,7| 13,934,0| 1,624,0| 3,115,0 ae 144,0 36,0} 1,620,0 )' eee 890,0 31 
81|Gartieid National Bank_| 1,000,0) 1,319,4| 8,166,0 359,0 398,0 i eee Gee oscaes 703,0 2S ee 350,0 82 
82/Fifth National Bank._.! —250,0 501,7 4,519,0 104,0| 108,0 OS Mee s«eeka 324,0 4,292.0 14,0 391,0 85 
85|Seaboard National Bank! 1,000,0) 2,690,9| 23,662,0) 2,089,0 781,0 102,0 5,0} 2,308,0! 25,931,0) ------ 405,0 = 
91|Liberty National Bank.| 1,000,0| 2,210,3) 25,269,0 897,0 261,0} 1,491,0} ------ Ge sacese 1,876,0| 23,733,0 650,0} 2,192,0 4 
99|Coal & Iron Nat. Bank_| 1,000,0 618,4| 6,554,0 396,0 109,0 cy a ean. «ices 502,0 60580 ....-- 400,0 100 
100! Union Exch. Nat. Bank-| 1,000,C|  1,002,8) 9 ,625,0 290,0 106,0 LY ia See. <ssune 700,0 9 ,487,0 10,0 400,0 iis 
118 Nassau Nat., Brklyn.._| 1,000, 1,152,3} 7,834,0 362,0 76,0 are 24,0 4,0 469,0 6,649,0 4,0 267,0 
Totals, avge. for week 112,600,0|177,780,3 1,253,273,0/115,664,0| 48,539,0| 49,799,0| ------ | 4,500,0 568,0| 97,462,0|1,197,724,0| 6,655,0|] 54,913,0 
| —— 
Totals, actual conditio|n Dec. 26) ------ 1,255,007,0|115,481,0| 48,257,0) 48,533,0} ------ 4,289,0 543,0| 98,499,0/1,201,953,0| 6,448,0) 52,576,0 
Totals, actual condition Dec. 19| --..-- |1,253,307,0|115,134,0| 51,910,0| 47,172,0) ------ 4,566 ,0 527,0| 95,313,0|1,193,799,0| 7,048,0) 56,837,0 
Totals, actual condition Dec. 12) -.-.-- |1,263,522,0/113,017,0| 48,884,0) 51,850,0)  ------ 5,612,0 554,0| 93,842,0|1,200,875,0} 7,307,0} 60,067,0 
State Banks. | 
Not Members of | 
Federal Reserve Bank. | 2 
2/Bank of Manhattan Co_| 2,050,0} 4,880.4) 35,550,0) 9,247,0, 3,074,0) 5,879.0 OD Ge ee ee ee (meres 47,800,0| ------} ------ 4 
6| Bank of America_-_____ | 1,500,0) 6,197,1| 28,100,0) 4,011,0) 2,054,0) 1,552,0 eee cen ae FS ae eee 17 
17\Greenwich Bank--_____- | §00,0} 1,131,7) 9 ,359,0) 215,0 S  ° cee eee 472,0' 10,245,0 eee $3 
28|Pacific Bank_________- 500,0| 1,013,8) 5,207,0 311,0 ee © Me ee. ce: Sega Sy Paw ees 31 
31|People’s Bank_____ 200,0 458,6) 2,006 ,0 75,0 a” SE ceeoagl geen cole 2,335,0 ve Erne aa 
44’ Metropolitan Bank 2,000,0/ 1,850,1) 3,990,0) 9,0 ier SEE Secadal. o-sddn 45 
45|Corn Exchange Bank...) 3,500,0) 7,016,7) 0) SORES SH eecccul -wdeeen 3,000.0} 70,382,0 co  aeeese 70 
70|Bowery Bank ________- 250,0 705 S250 Se S60 8 86S6H 0 6 SEM lncuss.]) 2c-c- 205,0 DE Cecsccall =ecentl 72 
72|German-American Bank\| oi a Ba’ ee’ Se aa Tl a eee eee ao 6) ee eee 76 
76\Fifth Avenue Bank___-_| 160.0, 3.3966) 13.9000: 1418.0 <@65.0) 24880 UC8BM <cccec] seccccl caccce CO ae ae 77 
77\German Exchange Bank| 200,0} 821,5,  3,402,0; 488,0) 81,0} 162,0} 108,0} -...-.}| ---.-- 203,0 Se Beer meee "78 
78, Germania Bank. _-_-_-_- 200,0} 990.2) 5,897,0| 617,0) 116.0) 121,0)  $80,0; --.---) --..2- 243,0 SS aS ee : 83 
83|Bank of the Metropolis_| 1,000,0| 2,140,9| 12,294,0/ 1,015,0} 439,0| 853.0) 7090) --....| --..--] ------ PT | eer a4 
84|West Side Bank______- |  200,0]  701,8}  4,480,0} 306.0] 158,0/ 2080) 58,0) -.....} -..... 40,0 est See 92 
92|N. Y. Produce Exch BK.) 1,000,0 ma. stcccal | coabecl. iene 10,802,0 Bie ‘sacaen 96 
96|State Bank______..___- | 1,500,0 598,3) 18,006,0) 1,348,0) 299,0 749.0 aes ae aes cc? Ul eee Bee o7 
97|Security Bank_.__.__-- | 1,000,0  342,0; 10,628,0) 616,0| 76,0 328,0 on, Ee Eee 552,0 9,208,0) 3,225,0} -.---- 
| Totals, avge. for oon! 16,450,0 32,719,4| 247 ,064,0) 30,751,0) 9,963,0) 17,652,0 5,934,0| _..... 2,0) 5,865,0| 264,224,0) 3,449,0) _____- 
| Totals, actual conditio|n Dec. 26) -..--- | 246,825,0! 30,302,0| 9,017,0| 16,012,0| 5,853,0 129,0 2,0| 5,732,0| 261,932,0| 3,455.0) -.-..- 
Totals, actual condition Dec. 19) ____-- | 245,294,0| 30,936,0| 9,871,0) 17,245,0| 6,509,0) _____- 3,0| 5,712,0| 262,375,0} 3,451,0} -...-- 
Totals, actual condition Dec. 12} --_.-- | 241,968,0) 31.957.0| 9,998.0! 17,097,0| 6,606.0 38,0 3,0| 4,349,0| 259,520,0} 3,442,0) -.-... 
—_—_—_—_—— = =—_—_—_—_—_—_—__é————S_ = 
Trust Companies. | 
Not Members of 
| Federal Reserve Bank. | 
102 Brooklyn Trust Co____- 1,500,0| 3,471,9| 29,718,0) 1,318.0) 192.0 478,0 ee ...... 7,0} 1,131,0} 22,620,0| 5,449,0) ------ 102 
103|Bankers Trust Co-______ 10,000,0| 12,513,5| 132,679,0) 10,369,0| 223.0 271,0 ee ci axey ea 5,340,0| 106,793,0| 20,044,0) _____- 103 
104/U.S. Mtge. & Trust Co_| 2,000,0| 4,259,3 .406,0| 3,243,0 294,0| 257.0 a eae er 1,625,0| 32,495,0) 7,275.0) -_---- 104 
105| Astor Trust Co. .___... 1,250,0| 1,197,1, 20,245,0| 1,164.0 23,0; 250.0] 229,0) -..... Seats 749,0| 16,198,0| 4,082,0) --__-- 105 
106/Title Guar. & Trust Co_| 5,000,0) 11,522,3) 37,716,0) 1,840.0 99,0 158,0 ee | 40,0| 1,176,0|  23,522,0 | aa 106 
107\Guaranty Trust Co_.._| 10,000,0| 21,415,4) 201,154,0) 13,051,0}  219,0) 560,0} 819,0; -___-- | ‘karen 7,510,0| 150,215,0) 20,258,0) -..--- 107 
108| Fidelity Trust Co-.___- 1,000,0) 1,331,5 _7,878,0) 382,0) = :123,0, 1160 SE c<tsen] atehns 324,0} 6 ,500,0 CY 108 
110| Lawyers Title Ins. & Tr_| 4,000,0| 5,214,5| 18,323,0) —927,0) 97,0! 133.0 a eeaan 19,0 519,0| 9,870.0 i” ecakell 110 
111\Columbia Trust Co_.._| 2,000,0} 7,103,6) 59,898,0) 4,216,0) 104,0; 527,0 Ohm c...-. 5,0] 2,291,0! 45,823,0| 12,628,0} _.-._- 111 
113) Peoples Trust Co_____- 1,000,0} 1,359,8! 17,242,0) 1,262.0) 88,0! 220,0 EE. scaaas 10,0;  847,0} 16,947,0 eee saves 113 
114| New York Trust Co__--| 3,000,0/ 11,586,4) 47,365,0, 3,418.0 165,0! 137.0 Mn. saint | obeken 1,626,01 32,416,0) 5,431,0! __..-- 114 
15|Franklin ‘Irust Co--.-- 1,000,0) 1,126,8) 13,548,0  569,0) 27,0, 141,0, 425,0) -...-- 7,0} 583,0, 11,663,0) 1,491,0 ....-- 115 
16|Lincoln Trust Co_-.---- 1,000,0 571,5| 10,247,0 594,0) 31,0 224,0} 138,0) -..-.-. 13,0 466,0| 9,328,0 . se 116 
117| Metropolitan Trust Co_| 2,000,0) 6,089,1; 29,607,0) 1,228.0) 477.0 4590) SE ~ cccakel . Aeawen 1,058,0) 21,153,0) 3,967.0) ---.-- 117 
119| Broadway Trust Co.__.| 1,500,0 864,9| 13,167,0 1,234,0) 123,0 402,0) gee Baas 680,0, 13,591,0 BO ~se<ase 119 
Totals, avge. for week| 46,250,0| 89,637,6| 679,193,0| 44,815,0| 2,285,0| 4,333,0\ 4,241,0) _____- 101,0} 25,925,0, 519,134,0} 82,837,0) -..--- 
Totals, actual conditio n Dec. 26| ------ 677,265,0| 45,171,0| 1,979,0] 4,025.0 3,786.0} _...-- 88,0| 25,740,0 516.294,0) 83,577, _.---- 
Totals, actual conditio|n Dec. 19} _.._-- | 679,785,0| 45,000,0| 3,536,0] 7,169,0, 4,205,0; _____- 107.0} 25,975,0 519,502,0| 83,259,0} _._.-- 
Totals, actual conditio|n Dec. 12} _._.-- | _677,268,0| 43,177,0| 2,762,0| 4,403,0) 3,808,0 35,0 48,0| 25,720,0 514,941,0) 80,760,0] _----- 
Grand Aggregate, avge_|175,300,0)300,137,3 2,179,530,0/191,230,0| 60,787,0| 71,784,0 10,175,0| 4,500.0 671,0\129,252,0 1,981,082,0| 92,941,0} 54,913,0 
Comparison, prev. week} -.__-_- veueae | +1,353,0| +1,574,0|/—2,885,0] +844,0| —670,0| —438,0| +34,0|+3,516,0 +8,680,0}) —816,0|—3,542,0 
Grand Aggregate, actual | condition| Dec 26.|2,179,097,0|190,954,0, 59,253,0| 68,570,0, 9,639,0| 4,418.0 633,0|129,.971,0 1,980,179,0|} 93,480,0] 52,576.0 
Comparison, prev. week} -.....| -.-_-- | +711,0} —116,0 —6,064,0|—3,016,0 —1,075,0) —148,0 —4,0|+2.971,0 +4,503,0) —278,0|—4,261,0 
—J_¥—<—_=—_—_—_—— ] ——— = = aS S|) | 
Grand Aggregate, actual | condition! Dec. 19 -|2,178,386,0 191,070,0| 65,317,0) 71,586,0, 10,714,0| 4,566.0 637 ,0|127,000,0 1,975,676,0| 93,758,0| 56,837,0 
Grand Aggregate, actual condition! Dec. 12-|2,182.758.0'188.151.0' 61.644.0! 73.350.0' 10:414.0! 5,685.0 605 ,0!123,911,0 1,975,.236,0! 91,509.0! 60,067,0 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
| | Inc.or dec. | Inc. or dec. 
Cash reserve| Reservein | Total | @Reserce | Surplus Srom Cash reserve| Reserve in Total aReserve Surplus Srom 
tn vault. |depostiartes| reserve. | required. | reserve. |previous wk.| invault. \depostiaries| reserve. requtred. reserve. |prevtous wk. 
Members Federal $ $ $ $ $ ¢ $ $ $ $ $ $ 
Reserve Bank__}214,002,000| 97,462,000 311,464,000 215,923,070, 95,540,930] + 3,760,720 212,271,000) 98,499,000/310,770,000| 216,673,940| 94,096,060] —196,720 
State banks______ 64,300,000! 5,865,000) 70,165,000) 47,560,320 22,604,680|—1,880,140 | 61,184,000| 5,732,000] 66,916,000) 47,147,760} 19,768,240|\—3,277,260 
Trust compantes__{ 55,674,000) 25,925,000/ 81,599,000) 77,870,100) 3,728,900) —989,650 | 54,961,000) 25,740,000] 80,701,000} 77,444,100] 3,256,900|\—4,702,800 
Total Dee. 26_$833,976,000) 129,252,000 463,228,000 341,353,490 121,874,510] +890,930 328,416 ,000| 129,971,000) 458,387,000) 341,265,800) 117,121 ,200\—8,176,780 
Total Dec. 19_ $835,113,000) 125,736,000) 460,849,000 |339,865,420 120,983,580) + 1,281,170 |338,687,000) 127,000,000) 465,687 ,000 340,389 ,020| 125,297,980) + 8,305,580 
Total Dec. 12_.3B35,731,000, 123,947,000 459,678,000 '339,975,590 119,702,410|—7,689,900 \233,559,000) 123,911,000/457,470,000| 340,477,600) 116,992,400|—2,473,230 
Total Dec. 5..841,198,000! 123:712,000 464,910,000:337,517,690 127,392.310'—5,031,890 336,116,000! 122,774 ,000!458,890,000'339,424,370! 119,465,630!-11,710,460 








*This is the reserve required on Net Demand Deposits in the case of State Banks and Trust "Companies but in the case of Members of the Federal Reserve Bank 
it Includes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 26, $332,750; Dec. 19, $353,350; Dec. 12, $350,450; Dec. 5, $351,050. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 26, $322,400; Dec. 19, $352,400; Dec. 12, $365,350; Dec. 5, $341,450. 








The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES INGREATER 


NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Reserve on deposits 








Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges ---- ---- $556 022,200 Ine. 











$609 ,800 
148,470,500 Inc. 3,638,800 
RESERVE. 
—Siate Banks—— —Trust Compantes 
$11,222,800 12.76% $43,732,800 9.79% 
10,707,700 12.17% 82,807,200 18.54% 
$21,930,500 24.93% $126,540,000 28.33% 


SA nod assabndssdbcdcnenened $561,887,100 Inc. $3,395,500 | Cash in vault................. 
2 ee 42,688,300 Ine. 193,900 | Deposits in banks & trust co.’s_.- 
CONGEST GE WEEE BOC. nccccccccnscccsascscecs 12,267,300 Inc. 9,500 

TE Gis dcaccvdavabsacasccennse aane---e~ 644,754,000 Inc. 3,845,000 BOE sa ccucsaccccsscacescta 
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The averages of the New York City Clearing-House banks | tinguish between the results for New York City (Greater New 
and trust companies, combined with those for the State banks | York) and those for the rest of the State, as per the following. 
and trust companies in Greater New York City outside of the For definitions and rules under which the various items 
Clearing House, compare as follows for a series of weeks past: | are made up, see “Chronicle,” V. 98, p. 1661. 
Aa y ‘4 
COMBINED ERULSS SS PA Lo cone COMPANIES IN STATE BANKS AND TRUST COMPANIES. 
We omit ciphers in all these figures. _ 
ae aR eT wii | | ‘i State Banks | Trust Cos. | State Banks | Trust Cos. 
| | | | Totat | Entire Week ended Dec, 26, in in outside of | outside of 
Week Endecd—| Loansand | Demand | | Other | Money | Reserveon Greater N. Y.|\Greater N. Y.|\Greater N. Y. Greater N.Y. 
Invesimenis| Depesits. Specte. Money. | Holdings.| Deposits. 
| | Capital as of Sept. 12___- 24,550,000) 67,300,000 10,758,000 11,300,000 
| $ = | $ } $ 
2,771 674,2| 2,529, 836,4 | 370,589,6 | 109,136,3 | 479,725,9 | 615,245,6 | Surplus as of Sept. 12___- 39,119,300} 151,148,900] 13,894,100 11,702,800 
Ogt. 80..6.. 2'739'404.1 | 2,493, 129,0 273,550,4 | 110,535,9 484 ,086,3 | 621,245,6 
Gee. Btvcune 2,734,094,1/| 2,489,016,7 | 376,766,8 | 112,473,2 | 489,240,0 | 624,377,1 | Loans and investments_-} 321,991,300/1,138,806,200} 132,600,900 190,843,900 
OOS. Diawsee 2,721,140,7 | 2,477 ‘065.3 380,955,5 | 115,807,6 | 496 ,763,1 1633, 5€2,2 Change from last week.| +4,607,300' + 4,261,000 — 308 ,500 —139,400 
| Oe 2,718,080,6 | 2,472,481,5 | 386,000,5 | 117,255,6 | £03,256, 11 | 645,745, 2 { 
ie PES 2,705,062,3 | 2,478,226,5 | 386,205,2 | 118,853,6 | £05,058,8 | €52,656,2 | Specie ---.-------.---. GURIG «BEAU. a osncencac!  “Ss0250.55- 
Nov. 14..... 2 "693.549, 1| 2,478,678,3 | 381,795.4 | 115,869,5 | 497,664,9 | | 643, 626,3 Change from last week} —1,219,500| +-1,218,600) -.....-.-.' ---------. 
.. » ae 2,725, kt >. * pe Pe | 404 ‘600, 2/612, "001 6 
Nov. 28....- 2,7 16,296,6 | 2,£05,515,9 | 307,801,5| 94,044,4 | 401,8 845.9 | 608,533,3 | Legal-tender & bk. notes_ 32,992,600 UR oN a 
Des. §..... 2,727,144,8 | 2,510,353,2 | 305.509,9 |} 90.093,1| 395,602,0 | 608,010,0 Change from last week - 740,700] —1,443,000) -...-....--' -----«..-- 
Dec. 12..... 2,739 ,891,7 | 2,525,517,5 | 303,984,6| 86,175 el aes’ 159.6 | 602,362,3 | 
Dee. 39..... 2,736,668,6 2,527,814,4| 303,090,4| 86,774,8| 389,8€5,2 | 605,680,7 | Deposits-.....-.------- 403 ,238,700/1,232,502,400} 135,462,100 196,046,900 
Dec. 26____- 2'741.417,1 | 2,537,104.2| 305,702,3| 83,229.3 388,931,6 611,698,5 Change from last week. —531,100| +1,831,600}| —1,355,800 —191,200 
In addition to the returns of “State banks and trust com- | Reserve on deposits____-| 99,315,200] 241,495,700] 21,638,900 24,969,400 
anies in New York City not in the Clearing-H ouse”’ furnished Change from last week - —768,000' + 4,788,100 —217,400 + 49,900 
o the State Banking Department, the Department also | P.c. reserve to deposits. 29.0% 24.5% 17.9% 15.3% 
> © " ed 4 or 
presents a statement covering all the institutions of this | PeTcentase last week -- 29.7% 24.3% 17.9% 15.0% 
class in the wholeState. The figures are compiled so as to dis- + Increase over last week. — Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. — 
! 
CLEARING | |Nat. Bank Reserve 
NON-MEMBERS. Captial. | profits. Loans, | |  Notcs Nat. Bank| Federal wtih Nattonal 
Discounts, | Legat \{Reserve for|Notes [Not| Reserve Legaj Net Nea Bank 
Week Ending 7Nat. banks Oct. 31\| Jnvest- Gold. | Tenders. | Stlver. |Suate Instt-| Counted |Bank Notes} Depost- | Demand Time Circu- 
Dec. 26, 1914. State banke Sept. 12 ments, &c. | tutons). |as Reserve}.|{NowRes’ve)| tartes. Depostts. | Deposts. lation. 
Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average 
Members of | | 
Fed'l Reserve Bank.| $ $ $ $s $ $ 3 $ $ $ $ $ 
Batt’y Park Nat. B’k} 200, 000) 134,000} 1,927,000) 75,000; 25 000) CF i ae > sasacn 200,000} 1,675,000 28 ,000 200,000 
First Nat. Bank, BkIn| 300,000) 678,200) 4,517,000, 73,000) 43,000} 175,000} = ------ 21,000} 2,000} 468,000] 3,792,000) _-_---- 350,000 
Nat. City Bank, Bkin| 300, 000} 593,800) 4, 784, 600} 184,000) 61,000} 139,000 _.--_- 28,000 2,000} 544,000) 4,357,000} __---- 119,000 
First Nat. Bk., Jer.C.| 400, 000| 1,259,£00 4,5 526,000} 234,000) 399,000 io aes Sem. sccane 492,000} 4,101,000)  __--- 392,000 
Huds’nCo.N.Bk., J.C.| 250,000} |803,200 3193, 000) 73,000! 14,000) 52,000} ------ 52,000] ____-- 242,000) 2,018,000) ------ 197,000 
Third Nat. Bk., J.C. 200, 000) 444,700 2 9373 000! 66,000} 10,000} S| eee 383 =—«s +#o ene 264,000} 2,203,000 into teas 200,000 
First Nat. Bk., Hob’n} 220,000} 668,800] 4.968000 92,000) 24,000 SESeees SOE |) ascane 288,000) 1,705,000! 2,505,000} 217,000 
Second Nat.Bk.,Hob’n 125,000; 300,800) 4,021,000 000) 36,000 100,000, «5 ss - Sf eo 182,000} 1,516,000) 1,729,000 99,000 
ME dike ine deaaal 1,995,000) 4,883,000 30, 309, 000 854 54,000) 612,000 657 ,000) ----| 235,000 4,000 2, 680, 000/21, 367, 000 4,26 O00) | 1 774, ,000 
State Banks. ae sae: i aes eas tions Fi: 7 gee ame iciled tak ee ae 
Not Members of the 
Federal Reserve Bank. | 
Bank of Wash’n Hgts. 100,000, 354,300 1,499,000 76,000) 10,000 64,000; 22,000 ae PO Ros «paaawheah > . damsns 
Century Bank.....-- 500,000; 461,300) 5,716,000 418,000 87,000 134,000 SEG... sccakiel  ~ waseae 358,000} 5,947,000 DE natnee 
Colonial Bank-.....- 400,000; 724,300) 6,357,000 285,000) 133,000 529 000) 293.000 ‘ete sevens LES eG. ae eee 
Columbia Bank-.---- 300,000} 673,400) 6,487,000} 447,000) 114,000 254 000) ES Soe | Sealand 413,000) 6,806,000, -...../ ~..... 
Fidelity Bank ---~--- | 200, ,000| 173,200} 1,152,000 115,000] 10,000 25,000) CS. ee ier 62,000) 1,037,000; = -_---- | enases 
Mutual Bank... _---- 200,000| 451,400) 6,006,000 483 "000! 90,000 138,000! Oe a eee 360,000) 6,010,000 Fo ae 
New Netherland B’nk 200,000, 305,700) 3,415,000) aaa 1000) 20,000} .129 ‘000!  ‘seneked |  <selegesil 187,000) 3,397,000) oy es 
Yorkville Bank. - - ~~ - 100,000, 516,300) 5,257,000 432,000} 60,000 184,000 ee eee 311 ‘000| 5,624,000) ey ae eee 
Mechanics’ Bk., BkIn| 1,600,000! 722,900/16,215,000) 716, ‘000! 101 '000| 607,000| 669,000} ..----| -..--- 1,006,000) 16,764, 000} 122,000) _.__.- 
North Side Bk., Bkin| 200,000 177,400; 2,925,000 165 .000| 22, 114 /000) St): wks wawcees 192,000 000; 3,061 ,000) DE. . «vase " 
ee 3,800,000) 4,560,200 55,029,000} 3, 304 000) 647 :000) | 2,178 000) 1 773 000 Sa. «sines 3,33 378,000 ore 56,8! 882,006 2,000) GERRGN .. ««<«- 
Trust Companies. | ‘jie : oe = ate | ee a % a ‘ eeu: pi 
Not Members of the | | | | 
Federal Reserre Bank .| | | 
Hamilton Tr.Co., Bkn §00,000| 1,057,000; 7,606,000) 562 ,000| 14,000) 17,000 66 000) ansnal 2,000 330,000; 6,607,000; 404,000) --...--. 
Mechan. Tr.,Bayonne| 50,000) 292,000 3,714, 000) 49,000} 25, 000) 70, 000) 55 000] hanes Neouins 80,000! 1,601 ,000) eo? ee 
SEE deonectahwiew 550,000; 1,349,000 11 320, 000) 611,000) 39, 000| 87 000) 121 :000 cna 2,000 ~~ 410 9,000) 8.21 8, 208,¢ ,000) 2 2,401 ek. - sakeam 
_——————S | 2 SSE = = SS] |_oOeee]Ys—oOeeeeee —SSSSSS|!| = ———S== 
Grand Aggregate___.| 6,345, 000) 10,792,200'96,658, “000! 4,769,000) “1,298, 000| : 2,922 000) <1 ,894,000, 250,000 6,000] 6,468,000 86,457, sal T 7,285 090) 1,774 008 
Comparison,prev.wk.} -.-..-} ..-..- | +478, 000) --86.000| + 126,000] —158, 000) +108'000| +28;000| +1,000| +103,000, +819,000| -—27,000| ‘—2,000 
Excess reserve, $50,! saa decrease | | 
Grand Aggr’te Dec. 19} 6,345,000) 10,792,200 96,180,000) 4,855,000! 1,172,000, 3,080,000) 1,786,000) 222,000 5,000} 6,365,000 85,638,000| 7,312,000) 1,776,000 
Grand Ager’te Dec. 12' 6,345, 000' 10,792. :200 95,692,000" 4,921,000 1,284,000' 3,045,000 1,921,000) __270,000 6,000' 6,460,000 85,932,000 7.304.000 1,794,000 
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Of the above imports for the week in 1914, $13,370 were 
| American gold coin and $450 American silver coin. 
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Imports and Exports at New York City. 
FOREIGN IMPORTS AT NEW YORK. 
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For Week ending Dec.26. | 1914. 1913. 1912. | 1911 - Boston Clearing-House Banks.—We give below a sum- 
Dep Meets. i... | $1,789,054, 583.087.0438 82,299.159 sa.aosaoe | Mary showing the totals for all the items in the Boston Clear- 
General Merchandise _- 9,747,848 18,817,928 10,873,962, 17,252,586 | ing-~House weekly statement for a series of weeks: 

en « —— ee om - — —=- - 

TUE ines Jan due _..| $11,536,902! $22,504,976 $23,202,114] $20,558,992 BOSTON CLEARING-HOUSE MEMBERS. 

Since Jan. 1. SS , en 
Dry Goods. _-- ..---.|$165,749 ,392/$1€0,187,710) $153,968,788 $145,732,523 | diets tee | 
. ‘ | 76 : ang , 

Genera! Merchandise. ~~__L.| 790,718, 145) 834,841,120, 867,961, 425) 744,538,206 | ‘pesca. | grovtaus eam. | Bes. 8. | Dec. 12. 
a] > © © - Led = '$15.196.000 a ee ee eg oN 
~ Total 52 weeks... .}$956,467,537'$995,028,830 '$1021930 216 $887,270,919 Circulation --....--------- 5,196,000 Dec. $1,870,000 $17,066,000) $18,944,000 
EXPORTS FROM NEW YORK. Loans, dise’ts & investments _ 1338" 489,000 Dec. 405, 000 238,894, 000) 241,313,000 
, Individ. deposits, inel. U. S-|175,912,000 Dee. 2,259,000 178,171,000) 178,590,000 
, at 26 ‘ Due to banks--....--..-.--| 73,536,000 Dec. 1, 110, 009 74,946,000! 75,188,000 
Week ending Dec. 26. | 1014. | 1918. |_———*1912. 1911. Time deposite.....----.--- | 31951,000 Ine. _°451,000 | 3/500,090| _2'880/000 
For the week | $15,123,061| $13,175,5¢7| $12,312,61¢| $10,916,792 | Exchange clearances.--.---| 9,884,000 Dec. 1,714,000 11,598,000) 10,126,000 

ee ee ee | 7 Se ed | v " Ve v9 e _ ~s* -~* , “ _- iva , r )* cf : i Til yf etl OR *« 2 © 

Previously reported _ | $74,261,731| 850;880,419| 839,325,760! 777.207.701 | Due from banks... ----- Bey FBR BB Be eee 
perenne creo | Gua tenerve 2527-555] #1-402-000 Dev. 1-941 000 $8.299.000) $2.908-800 

‘n ror a 9! lew eserve in Fe es've Bank| 6,648, ic. 243, 5,405,000; 6,812, 

F Total 5Y weeks. _ _!$889,384,792'$864,056 ,016 $851,638,376'$788,121,493 Reserve with other banks__-| 21,911,000 Ine. 420,009 21,491,000] 23,113,000 

EXPORTS*AND IMPORTS OF SPECIE AT NEW YORK. Reserve execss in bank -_- | 9,002,000;Dec. 1,798,090 10,800,090! 10,363,000 

— an Vee ae Excess with reserve agents- -| 9,461,000 Inc. 469,000 8,992,090) 10,508,000 

Exports Imports Excess with Fe d. Res. Bank. 423 ,000' Inc. 267, of x ) 156, 000! 510,000 
Week ending Dec. 26. ———-—-—— -- : a Bil eS Sw sib ca 
Gold. Week. |Stnce Jan.1| Week. Since Jan.1 Philadelphia Banks.—Summary of weekly totals of 
Gems Settein ~~ |g37.075.960 |-Fee | Clearing-House banks and trust companies of Philadelphia: 
rey vega wie cada | 85,540,012} _.._.__-| 124/195 We omtt iwo ciphers (00) tn all these figures. 
ES SS EE eS a ee ee ee | JRPRBIPEEE scccccce 3,602 iz j | ' ? 
West Indies. ......... neeéeed: Uéannccel Sn $3,561] 2,582,215 | Captial 
} ne gp DERE noe page: Capen 1387 480 sa5's50I a’ 1460, ‘oF ‘a om Loans Reserve. | Depostts.) Ctrcula- ] Cleartngs. 
All other countries. ea | 385,700 1,200) a ete nt, ea er en 
Se ae —— a Ch $ $ 
2 -~\ - pppepennesageneese: oy aaal oe sea to oe 70/810, *312,894 | Oct. 17...----- 103,684,3 | 400,840,0| 92,549,0| 435,866,0| 15,902,0} 140,830,3 
» Total 1912.” “--|  $06°560| 33°498°025| Gar 'oas! anonnans | Oet- 94...----- | 103,684,3 | 399,731,0| 92,023,0/ 429,604,0] 15,985.01 146,031,8 
at 1918. 3,56 | S3-Ass,en5) 5 7,0 33 | 33,390,981 | Oct. 31...-.-.- 103,684, 3 397 ,346,0 | 93,423,0| 424,779,0| 16,178,0| 126,758,2 
SN aca os ova.en - a ae 103,684,3| 395,705,0| 96,430,0| 432,391,0| 16,233,0 (48,524,4 
oa I gcpaagy weedy tae y ~ MT | $12,766 | Noy. 14..------ 103,684,3 | 395,058,0| 95,099,0| 428,512,0| 16,069,0} 152,173,6 
Gane Siw, See <---- --| 13,226 | Nov. 21.....--- 103,684,3 | 393,182,0| 90,251,0| 428,989,0| 15,210.0] 158,692,1 
i ne | *seeeees “sea aael °° oa.aa7] 16,418 | Nov. 28.....--- 103,684,3 | 390,844,0| 87,948,0| 425,332,0| 14,278,0| 124,747,4 
a -- | +------ sees) geheel) temas | ee. 8-23-22 | 103,684,3 | 389,633,0| 85,738,0| 427,516,0| 13,316,0/ 163,149,8 
South America, }. Saepones 1,730'144 90'158| 9°a7a'ane | D0e- 12.------- | 103 684,3 | 396,719,0) 76,641,0| 426,510,0| 12,972,0) 141,291,2 
y) ye "Nop noun 9 ellllealahataiteatalaiade Webaeceses | 1'ese'334 oO] Seece ane | DO. 19...-000 | 103,684,3| 397,010,0| 73,357,0| 427,709,0| 12,686,0| 152,095,9 

i othe cuabhdinaay es en 3,334) -...---- | 1,439,762 | nec. 26...____- | 103:684.3 | 395,929,0| 68,608,0| 422'876.0| 12 418,0| 133,478,5 

tee tment) Bn 

Total 19 § *% “ani a ae 

E Naya 4+ Sn sPerrocesanpeees “a oH a8" pt 382) ar 7 oo. otf 421 a Includes Government deposits and the item “due to other banks” (Dec. 26; 

Total 1912. - ~7272777"] 1,136;497! 58:135:796' 343/855! 10,896,830 | $114,929,000); also “Exchanges for Clearing House” (Dec. 26, $4,123,000). Due 
- . 22 £89 AIG" 343,855! 10,104,464 | rrom banks Dec. 26, $51,135,000. 
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Wall Street, Thursday Night, Dec. 31 1914. 

The Money Market and Financial Situation—Busi- 
ness at the Stock Exchange has been of a typical holiday 
character plus the irregular, hesitating tendency engendered 
by the present disturbed conditions in Europe. The latter 
is doubtless also responsible for the smallest volume of 
business at any season in many years and that it has appar- 
ently not increased the offerings of securities in this market 
is quite contrary to general expectations. An important 
development of the week, moreover, has been a decline in 
foreign exchange rates to the lowest quotations of the closing 
year, and, coincidently, a further decline in local bank rates 
for both call and time loans. 

In industrial circles hope is inspired by the fact that 
orders for iron and steel products are increasing and prices, 
therefor show a hardening tendency. In most other lines 
extreme quiet prevails, but the outlook forward is regarded 
with a fair degree of optimism, notwithstanding the fact 
that, as every one knows, the future is completely en- 
veloped in obscurity. 

The financial situation is favorable, however, as evidenced 
by the low rates mentioned and by the award to an American 
syndicate of $6,900,000 5% 3-year notes issued by the city 
of Montreal. The Bank of England’s weekly statement 
shows, for the first time since August Ist, a larger percentage 
of reserve than at the corresponding date last year and also 
larger than in other recent year-end statements. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals has ranged from 2%4 to3 4%. 
The range on Thursday was 234@3'%%. Commercial paper 
closed at 4@44%% for sixty to ninety-day endorsements 
and prime four to six months’ single names. Good single 
names 44@4%%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £884,794 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
33.42, against 34.41 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank of 
France issued no statement. 


State and Railroad Bonds.—Sales of State bonds at th® 
Board include $6,000 New York 4s at 108, $1,000 New 
York 4s, 1961, at 9934, $3,000 New York 4s, 1961, reg., at 
995% to 9934, $31,000 N. Y. Canal 4s at 107% to 109, and 
$2,000 N. Y. Canal 4s, 1961, at 100. 

The market for railway and industrial bonds has been 
somewhat more active and stronger than last week. The 
transactions averaged more than $1,200,000, par value, per 
day, and more than half the active list has moved to a frac- 
tionally higher level. 

Among the exceptional features, Wabash ref. & ext. 4s 
are conspicuous for an advance of 3 points, on limited 
transactions. The Rock Islands and Consolidated Gas 6s 
(‘‘w. i.’’) have beeh notably active, the former on a decline 
which carried them off 11% to over 2 points. All other de- 
clines and practically all advances have been unimportant. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. For to-day’s 
prices of all the different issues and for yearly range see third 
page following. 


Foreign Exchange.—The market for sterling exchange 
has continued to show distinct ease, though with a fair degree 
of firmness at the extreme close. 


To-day’s (Friday's) actual rates for sterling exchange were 4 82@4 82% 
for sixty days, 4 8544 @4 8514 for cheques and 4 85% @4 86% for cables. 
Commercial on banks, nominal, and documents for payment,. nominal. 
Cotton for payment, nominal, and grain for payment, nominal. 

There were no rates for sterling posted by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 20 for short. Germany bankers’ marks were nominal for 
long and nominal for short. Amsterdam bankers’ guilders were 4014 @ 
40 5-16 for short. 

Exchange at Paris on London 25.16 fr.; week's range 25.14 fr. high and 
25.20 fr. low. 

Exchange at Beriin on London not quotable. 

The range for foreign exchange for the week follows: 


Stersing Actual— Sizty Days. Cheques. Cables. 
High for the week_ -- 82% 485% 4 86% 
Low for the week... 481% 4 84% 485% 

Paris Bankers’ Francs— 

High for the week... -...-.- 516% 515% 
Low for the week... -.---.-.. 5 16% 5 16 

Germany Bankers’ Marks— 

High for the week... -.-.-..-. 88l4 88 54 
Low for the week... -_---- 884 884 

Amsterdam Bankers’ Guilders— 

High for the week... ---.-.-- 4046 40 11-16 
Low for the week... ------ 40% 5% 


Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 5c. per 
$1,000 premium bid and 10c. asked. San Francisco, 30c. per $1.000 pre- 
mium. Montreal, $7 50 per $1,000 premium. Minneapolis, 45c. per 
$1,000 premium. Cincinnati, par. 


Railroad and Miscellaneous Stocks.—The downward 
movement of prices in the stock market noted last week 
ended on Thursday. On Saturday the market hardened, 





although very dull, and on Monday there was a substantial 
advance throughout the entire list traded in; since Monda 
trading has been on an exceptionally limited scale and not a 
of Monday’s advance has been retained. On Wednesday 
the volume of business was the smallest for any full day in 
recent years and fluctuations were correspondingly narrow. 
To-day’s market has been more active and firmer than since 
Monday. 
The Western Maryland issues, both stock and bonds, 
have declined sharply to-day on the announcement that 
interest on the notes due Jan. 1 has been deferred. One or 
two other issues were weak in sympathy but such move- 
ment was not general. 
As a result of the week’s trading, the entire active list of 
shares is from 1 to 3 points higher than at the close last week. 
Atchison shows a gain of 34, Lehigh Valley 234, New York 
Central and Northern Pacific 254, Reading 24% and Union 
Pacifie 2. 

For daily volume of business see page 48. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending Dec. 31. | for | 

| Week.) Lowest. Highest. Lowest. | Highest. 
Amer Teleg & Cabie..___| 100) 59 Dee 26) 59 Dee 26) 59 Feb) 59 Feb 
Cuban-Amer Sugar, pref 200 90 Dee 29 90 Dee 29) 90 Dec 90 Dec 
Moline Plow, Ist pref--_| 50,100 Dee 26100 Dec 26/100 Deci\104'4 Mar 
Pabst Brewing, pret---- 100; 90 Dec 29} 6 Dec 29) 90 Deci\104% Mar 
Union Pacific warrants_| 771) 2714 Dec 28 28 Dec 31) 2€% July) 30% July 
United Dry Goods, pref- 235) 3544 Dee 31 351% Dec 31) 354% Decjl00% Feb 
Weyman-Bruton, pref._| 500/109 Dec 30/109 Dec 30/109 Dec\112 Jan 





Outside Market.—Trading on the “curb” this week was 
of decidedly meagre proportions, in keeping with: which 
price changes were without significance. Oil stocks were 
very dull. Anglo-American Oil sold up a point to 15% and 
down to 145% ex-dividend, with the close to-day 14%. 
Atlantic Refining dropped 5 points to 575. Illinois Pipe 
Line ‘“‘when issued,” after an advance of 3 points to 145, 
sold down to 130 Ohio Oil rose from 185 to 190, fell back 
to 185 and sold to-day ex-rights at 140, with the close at 142. 
Prairie Oil & Gas went up 10 points to 469 and reacted finally 
to 465. South Penn Oil from 256 moved up to 263 and down 
to 260. Standard Oil (California), after a gain of 10 points 
to 315, moved downward and rested finally at 312. Stan- 
dard Oil (Indiana) advanced from 465 to 470 and ends the 
week at 468. Standard Oil of N. J. improved 4 points to 
403 and reacted to 397. Standard Oil of N. Y. moved up 
from 200 to 205 and back to 200. Outside the Whelan group, 
industrials were at a standstill. United Profit-Shari 
moved up from 16% to 17% and down finally to 17. The 
new stock ranged between 4144 and 4% and closed to-day at 
4%%. United Cigar Stores, new, also fluctuated narrowly, 
between 9% and 9, with the close to-day at the high figure. 
Corporation of Riker-Hegeman moved up from 7 to 7% and 
reacted to 73%. Sterling Gum sold up from 3% to 4 and 
back to 3%. Tobacco Products preferred advanced from 
8534 to 88% and closed to-day at 877%. Kelly-Springfield 
Tire common gained 3 points to 69. Nat. Cloak & Suit 
com. improved from 44 to 45%. Detroit Edison were 
traded in between 14% and 1% and at 1% finally. Bonds, 
dull. Chie. & N. W. 5s rose from 106% to 10634. N.Y. 
City 6s of 1915 sold at 10134. Low-priced issues were 
— the only active features in mining stocks, with prices 

irm. 

Outside quotations will be found on page 48. 


New York City Banks and Trust Companies. 











if | 
Banks Bid Ask |} Bank Bid | Ask Trust Co's 

New York ||Mech & Met. 220 | 230 
America® ...| 535 555 ||Merch Exch. 165 -...|| New York Bid Ask 
Amer Exch__| 200 | 210 | Merchants’... 175 ae Slee 350 | 375 
Battery Park! 120 135 || Metropolis* . 300 | 340 ||Bankers Tr__| 425 | 435 
Bowery* ___.| 400 -.-.||Mectropol’n*. 165 175 | B'way Trust_} 145 155 
Bronx Boro*.| 225 260 ||Mutual...-., 325 ....||/Central Trust] 975 | 995 
Brons Nat.-_-| 170 i185 ||New Neth* ~ 210 | 225 ||Cotumbia ___] 415 | 430 
Bryant Park* 145 ....||New York Co 750 | 800 |}Commeicial _} _...| 80 
Butch & Dr-_| 126 130 New York... 375 | 400 |/Empire ...-- 295 | 310 
Century* ...| 170 | 185 |/Pacific*....- 235 | ____||Equitable Tx 397 | 410 
CGe dacn~d 485 Gee Eee crccace 399 | 400 Farm L & Tri1075 (1125 
Chath &Phen 170 175 ||Peoplie’s* ..., 225 wonc Peaelty ..... 205 220 
Chelsea Ex*. 135 | 145 ||}Prod Exch*_.| 155 | 160 |/Fulton____-- 275 300 
Chemicai -..| 390 | 400 |/Public* _.._. ---| 175 ||Guaranty Ty 520 | 530 
Citizens Cent) 160 | 165 |/Seaboard.... 420 | 440 |/Hudson....-} 130 | 135 
See 348 355 Second ..... 390 420 Law TI & Trj 120 | 130 
Coal & lron_} 145 150 ||Security* ...; -...| 100 Lincoln Trust] 105 115 
Cotonial* __.) 450 --..|/Sherman....;| --..| 135 ||Metropolitan| 375 | 395 
Columbia* ..| 300 | 325 ||State* _..._- 145 155 ||Mutual Aili-4 
Commerce _.\ft16619) __- | 23d Ward*__| 100 | 135 a_eee 125 | 145 
Corn Exch*.,| 300 | 310 |/Union Exch. 140 150 ||Mut'l (West4 
Cosmopolitn*, 85 105 ||Unit States*_, 500 | -._- chester)...} 130 | 135 
East River-. 70 aia Wash H’ts*_| 275 _.-_||INYLifeI &Tr 950 |1000 
Fidelity*_ __- 55 165 Westch Av*. 160 175 N Y Trust__-_| 585 600 
Fifth Ave*__|4200 +4700 West Side*_. 450 475 TitleGu & Ir) 390 | 405 
EE ek ots cine | 250 300 Yorkville *__ 540 | 575 ||Tr’nsatlantiq 200 220 
eae 840 = 860 Union Trust_j 369 | 370 
Garfield _...| 190 | 210 USMte& Tr 380 | 100 
Germ-Amer* | 130 | 140 Brooklyn. | United Stateq1040 (1060 
German Ex*_| 375 .---|/Ceney Isl’d*_| ....| 150 || Westchester -} 125 | 135 
Germania *..| 425 | 475 ||First -...... 240 | 270 
Gotham _...| 190 ....|/Flatbush __..| 110 130 
Greenwich* _| 265 280 ||Greenpoint..; 140 | 155 Brooklyn 
Hanover ....| 640 650 ||Hillside*.....  .._.| 125 ||Brooklyn Tr_/f460 | __- 
Harriman _...| 265 | 280 ||Homestead*_ 8&0 | 100 || Citizens’ _...j 135 | 140 
Imp & Trad_.| 490 510 ||Mechanics* _ 145 | 155 || Franklin _..-.} 230 250 
BIVENS oc cass 170 | 17: Montauk* -.-| 105 120 ||Hamilton .__| 265 | 275 
Tdberty ..... 560 600 ||Nassau ...-- 295 | 220 |jtfome ..... 100 | 110 
Lincoin .....| 300 | 225 National City) 273 | 285 Kings County} 570 —— 
Manhattan*.| 300 | 315 ||North Side*_| 175 | 200 ||Peoples .__.j 275 | 205 
Mark & Fult | 240 | 240 ||Peonle’s 148 | 15% Howaane On ~ on 

















* Banks marked with a (*) are State banks. fSale at auction or at Stock 
Exchange this week. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of OCKS | Range since Jan. 1. Range for Prevtous 
the NEW YORK STOCK , On basis of 100 share lots. Year 1913. 
Saturday Monday Tuesday Wednesday | Thursday Friday Week. EXCHANGE —_ _ 
Dec. 26 Dec. 28 Dec. 29 Dec. 30 Dec. 31 Jan. 1 Shares. Lowest Highest. Lowest. Highest. 
oan — = | 
‘ Railroads 
*90 91 91%, 92 92 921s} 92 92 93 93 ' 1,730) Atchison Topeka & Santa Fe__| 8912 July30| 100% Jan 23 9014 Nov! 106% Jan 
*98 101 *98 100 §99 $9 §99 99 29612 96le ; 2 RB eee eee 29612 Dec 31) 101% June29 96 July} 10214 Jan 
*.... 102 /*.... 102 |*_... 99 | §991g O01g/*_... 99 : 10)Atlantic Coast Line RR---_- 4 Dec 30| 126 Jan 23); 112 June| 133% Jan 
68 68 63% 691s} 6814 6914] 6812 68le| 68l2 687s ' 2,765| Baltimore & Ohio........._- | 67 Dec 24; 983g Jan 26/| 9053 June} 106% Jan 
69 69 69 691g) 69's 6914; 69 69 |*_... 6914 ' ' FF SS Serres | 69 Dec 21; 83% Jan 29 7714 June} 88 Jan 
*84 85 84%g 85 841g 8419) 84l9 8434) 84%, 85 ; 1,538|Brooklyn Rapid Transit----_- | 79 July30| 9414 Mch 6}! 783%June; 92%, May 
15353 153%) 15412 15512] 154% 15419) 154 154 | 154 154 2,750|Canadian Pacific_......----- | 153 Dee 24| 2201gFeb 4|| 204 Dec | 266% Jan 
es FF ee See toon Se itsaes ae Pie eon ee Central of New Jersey__.--__ 300 July14} 310 Jan 12|| 275 June} 362 Jan 
*40\4 41 40 41 4012 4012 rrr 41 | #40 41 : 1,300|Chesapeake & Ohio___._--_- | 40 Dee 28) 68 Jan 22)| 5Silg July}! 80 Jan 
*10 ll 10!g 101g; 10!g 101g] *101g 1019) 1014 10% : 450|Chicago Great West tr ctfs_..| 914 July30| 154 June23 10!g June| 177g Jan 
27 27 *27 29 28 28 *26 29 *27 2812 ' 200} Do pref trust ctfs__._._- | 25 July30} 4112 June23 23 June} 35 Jan 
843%, 85 » om 877g| 88 88 8634 87l,4 8634 8714 ; 1,920) Chicago a & St Paul..._. 8434 Dec 26| 1071s Feb 4 963, Nov| 11614 Jan 
ee se 29 |*___. 129 |§1261g 1261g/*__._. 129 ;  :§ ee Eee ' 126 Dec 23) 143 Feb 6)} 13llg Nov) 145 Jan 
ae "533" 1225s) 122 122 |*_.__. 12219/*__.. 123 ' 895) Chicago « Norti Western.._| 122 Dec 28) 1367s Feb 14/|z123 Dec| 138 Jan 
Sch. Bho Mead. Bheil-neen peal ecce ‘See a a 1). 7! Bias Oe atineasscededacs | 170 Jan 5| 180 Jan 24|| 171's Novi§189 Jan 
Oded. Be foeess Ee [faces Ee .... 28 *... ey Sey ieee Bt +) gaan Minn & Om__| 125 May30} 13144 July 1|} 119!2Aug} 125 Mech 
Scam Me tenes Se, ities GO s..< 208 Maca OO GS os bce meell . eee CM rethtiineaaas eae 132 May 2} 132 May 2/|} 130 Junej 15012 Jan 
*21 40 *21 40 | *21 40 *21 40 *21 40 ee Coe cies cin < Chic & St Louis.__.| 22 Julyl7| 40 Jan 5j| 34% Aug 54 Jan 
40 Sw. ..| 240 *40 55 *40 55 *40 55 ee wee D>. ietthseeswdnadecet 40 July21 70 Feb 9 60 Oct 9434 Jan 
20!2 2012 Re oo oot Se. . aeaad Se. . Mace ’ 100 Calenete & Southern.....-.- | 20 Mch20;} 2812 Jan 27 23% June; 33 Jan 
*37 42 | *37 42 | *37lo 42 | *3712 42 42 42 ' 2 a Se. ncennne | 387% July24| 62 Jan 28 60 Dec; 69 Mech 
< Re Bes 40 32 32 *3llo 40 32 32 ; Pe Se Ol 7FE SEE | 29 Dec 21) 35 Mch26 55 July| 65's Apr 
*138%4 ____|*1383%, 141%) 139 139 14034 14034) 14114 14114 : 529| Delaware & Hudson-_-------- | 13834 Dec 24; 15912 Feb 4/| 14712 June} 167 Jan 
*385 400 |*350 400 |*380 400 |*380 400 |*392 400 ; eas Delaware Lack & Western. --| 388 Jan 6/ 406% June 6|| 380 Dec | 445 Jan 
*51g 6le| *5 8 *5 7 *5 7 5lg Bly - | 300) Denver & Rio Grande------_- | 4 July28; 194 Jan 31 13% June! 23's Jan 
*8 1012) *8 10 *8 10 *8 10 8 8 : SF Semen 8 July27}; 31!g Feb 4 23 June| 41 Jan 
2114 21% 21% 2214; 215g 22lg} 213, 21% 2llg 21% ' fo oS een | 20!g July30| 321g Jan 23 2044 June} 3212 Jan 
*32lg 34 34 3412) 337g 3414] *321g 343;| 335g 3334 ; 700| Do Ist preferred___---.._; 32 July30| 493,Jan 27|} 33!2June} 4912Jan 
*26 29 *26 30 *26 30 *26 30 *26 30 : | eee Do 2dpreferred........-. | 26l4July30| 4014 Jan 23 284 June; 41 Jan 
*1121, 114 113% 11312! 1127g 11333) 113° 11319) 112% 11314 ' 4,035|Great Northern pref...--...- 11153 Dec 23) 134%, Feb 4/| 115!g June) 13253 Jan 
*23 25 *23lg 25 | *241lg 27 | *25 27 27 27 : 100} Iron Ore properties_----..- | 221g July30) 3914 Jan 19 2512 June] 4114 Jan 
*107  10812|*107 109 |*107 10812/*106 109 |*106 107 oP" acta Iilinois Central............. 1031g Dec 7/ 115 Jan 26}| 102% Dec | 12873 Feb 
*115g 12 12 12 12 12 1134 11% lldg 1154 ' 1,228|Interboro-Metropolitan vtctf 10%, July30| 1633 Jan 24 1233 June; 195g Jan 
da.) 50 505g 5034) 501g 50le| *50!g 51 : DS Eee Dec 22; 65% Junel0 45 June; 65%s Jan 
2012 2019] *21 22 *20 23 *203%, 2273) *21 23 en ee — City Southern. -.-.-.-.- | 2014 July30 28le ph : 21% June} 28% July 
*50% S82! *50% 58 | *50 58l2| *50 581;) *50 = 58l2 ie Pe Silas nsncesececcncs | 491gDec 4) 62 Jan 2 56 June} 6112 Jan 
See 2 i ren 2 a YY 5 . . Seen mm Erle & ae | 5ig Julyll 9 Jan 33 7 May| 1112Feb 
aoe re er, Per ee! pee eeueE eee aE So — SSS | 17 Apr 21le Jan 28 16 Nov; 35 Jan 
128% 12912] 12912 130%| 129%, 130% | 128%, 12912 130 130 ' 5,400|Lehigh Valley__....-------- | 118 July30} 156144 Jan 23}| 14114 June} 168%, Jan 
tik, Mebane. tobe (EP ee oe ae eee .” ) "DPebacue ee ccwee | 28 Jan 15| 36 Feb 5 30 June; 43's Jan 
S.4e 30S vo ee ea ee cae SE aace Soe a oer Louisville & Nashville__-...-- 125 Dec 12 141% Jan 19/| 12614 June] 14214 Jan 
*_... 130 |*121 130 |*121 130 |*121 129 |*121 129 ee ree Manhattan Elevated-----..-- 128 Jan 5/| 133 Feb 7/| 127 June/ 13253 Feb 
Poa, ee, BE ice Ae Mesa, BE Micee ER ' Fe apna Ne St Louls...... 91g July30 1614 Jan 31 12 June; 2314 Jan 
eke Le Picea 2 eaaee | ae ; | énemad Do aa 2712 June30 35le Jan 22 28 June} 47 Jan 
*105 108 105 105 |*106 108 *10312 108 |*105 108 : | 100; Minn st’ P & 8S Marie-.--...-. | 101 Dee 2) 137 Feb 5j| 115% June! 14214 Jan 
"pee. OU Lesces B00. ccce Oe fine 120 |*.... 138 ' co Oo ft =e 130 June25| 145 Feb 2); 131 Nov|§150 Jan 
§95g Og 81g Dlg 81g 8 lg 8! 83g 85g Bg : | 2,450) Missouri Kansas & Texas---- 81g Dec 29; 24 Jan 26 181g June| 291s Jan 
*26 30 ‘eae Cae 261g 261s) 26 26 26 26 : 7é 50! De Ea 26 Dec 30| 60 Jan 30 52 June} 6412 Apr 
912° Mle 94 10 97g 97%} *9l2 10 7 95g ' | 5,500)Missouri Pacific.......-..-- 7 Dec31| 30 Jan 27|| 21% Dec| 4353 Jan 
eee “Oe auc, See. 86 J. SS i... ; | omc \Nat Rys of Mexico Ist pref._| 30 Jan 19| 34 Feb 6|| 31 Dec] 59 Mech 
*45g 7 54 5ly} #5 719| *45g 7 *419 7 : 100, Do 2dpreferred.......-.- 5 Dec 14 14 Jan 26, 8% Dec 2712 Jan 
82% 83 8234 843g) 831g 8334) §841g 8419! 843g 843, ' 3, 454! N Y Central & Hudson River-| 77 July30) 9653 Jan 31) 90%, Dec | 10944 Jan 
53 5334; 547, 55lo) 543, 55 541g 5434; 547g 55 ; 2,700|N Y N H & Hartford __-.-..-.-- 495g July16 78 Jan 2) 6553 Dec , 1297, Jan 
*20 2114; 22 22 | *21 22 | §213, 21%; 21 217 : } 470. N Y Ontario & Western----.-- 18%, Dec 5) 315g Jan 23/| 25g June; 337s Jan 
S, s ase, eee 2619)*___.. 26ls/#.... 26ls ' | eseess Norfolk Southern.........-.- 251g July29| 43 Jan 12 39 Dec 47i2 Apr 
98 98% 99 | *98i, 100 | *98 100 99 99 ' 600 Norfolk & Western.---.----| 9612 Dec 105% July 6 98 June; 11312 Jan 
*83 89 a 89 | *83%3 89 | *83 89 | *83% 89 ; «6=— ean | Do adjustment preferred. 85 Jan 7| 90 Apr 29 804 Aug{ 87 Feb 
§9733 973 9934] 98%, 993s! 9914 100 9914 997, ' | 5,443| Northern Pacific......-...-- 965g Dec 24) 118l2 Feb 4); 101%, June} 122% Jan 
10314 104 108 10434} 10414 10434; 1043, 10419! 104!2 104% ' | 6,669) Ps ncnccancsesasae 10212 Dee 23) 1152 Jan 31 Dec | 123% Jan 
Stee 0446 went tanal SE S iitses nese : foe eoria & Eastern | §& Julyl4 8 Jan 22 6 Nov; 12 Jan 
rom _ 65a $9 | *67 89 70 #8670 70 670 ‘ | 350) — Cin Chic & St Louis.__| 641g July30| 91 Feb 4 77!g Dec | 104 Jan 
aca 100 {*.... 100 “*.... 100 |*.... 100 t. . 4 ose pref_......---------| 95 June23/ 101 Mch25/; 100 Junej§109 Sep 
14053 14214 "iaai, 144 14253 14312, 1421, 1433) 1427, 143% ; 48, 000) ‘Reading -  pAbedbacneceeeou ! 137 July30| 17214 Jan 22)| 15133 June} 17134 Dec 
Y daa 61g.*__.. S86lg\*___. 8619/*___ 861o\*___. 86le a: ne fF rare 87 July28| 893 June24 8212 Oct 9212 Apr 
Fined 80 80 | *78 83 *79 83 *79 83 < | 200) 34 proferred..............- | z80 Dee 22} 93 Jan 28 84 June] 95 Apr 
7 «C1 84 7g 34 3, 5g 7g *1lg «(1 Q 1,865 Rock Tsland Company.-.------ 5g Dec 24| 165g Jan 23 1153 Oct 247g Feb 
lig Ilg Ilg_ Ily ly 1% 114 13g) §1lg = Ip D  * ~S 9 Seo eaee 1 Dec 24; 25 Jan 16 1712 Oct 44% Jan 
*2 219} *2 21s 2 2 *2 219} *1lp 2 2 200 St Louis & San Francisco. --- 2 Apr 7 53g Jan 15 2%, June; 19% Jan 
*10 14 *10 me Y.... % | * 14 10 10 : ie eee | Do Ist preferred___.---- | & May 5| 171¢Jan 13 13 June; 59 Feb 
*3 Big} *21g Ble] *23, 344) *2%, Bie 3 3 io] 1,000; Do 2d preferred_....-.-- 214 Dec 14 9%, Jan 26 5lg June; 29 Jan 
deans Dan 2 Naess Go Ience 2 ax. -. | Deaanes ‘St —— Southwestern. ------ | 17%gJuly17| 26%, Jan 26 20 3512 Jan 
ahs Pe ates Oe scacc GR Iieeck OF Paces a +B eeteae Di ettecndsiccece 36 July17| 651g Jan 26 56144 Dec; 75 Jan 
+10 «1 11 114} *11 11%9} 11 11 *11 111, = 900 Seaboard “air Be deescsene 1014 Dec 24; 22% Feb 5 1412 June] 20%, Apr 
Cee bess GE Pcace GE Hennes 26.1% ss... & a hae pref......-.--------| 45%Jan 2) 58 Feb 4/| 38 June] 4933Sep 
81 8llg} S8lle 83 8214 8212} S81lo 817%} S8lle S2ig ‘ 8,285, a. i Sa |; 81 Dec 24, 9919 Jan 23 83 Nov} 110 Jan 
SUE, io.0 - wena muda apbelwaee ants ' 432, Certificates (when issued) - a 927g Dec 26| 10612 June22 8814 Nov! 9912 Sep 
°c. 14 14 Mm MRisae MP. H 1,100|Southern v tr etfs stamped__-| 14 Dec 24| 2814 Feb 4/| 19!gJune] 2853 Jan 
_ ar i; 2 ence Mee Eocene tecaas. Tee ' 100; Do _ preferred do ---| 58 Dec 24) 8514Feb 4 72 June} 81!2Mchb 
1llg 12 | *11!2 131g) *11¥2 13 | *11lg 13 lllg 11% ' 600| Texas & Pacific. .........-.-- ; 112 Dec 26) 17% Apr 1 10144 June} 2253 Jan 
351g 3514; 354 36 360=— 336 3512 3512} 3512 36 : 1,510|Third Avenue (N Y)-------- 33 July30| 453%,Jan 13 27%, June| 4353 Sep 
2 2 aime ine 31g)*____ 3ls|*____ Ble : 100| Toledo [ Louis & Western - -- 2 Dec 26; 1214 Jan 24 7ig July} 13 Jan 
5 61 6 *6 8 61g Gls} *6 s ' 400| Do Ol 66sennensassven 434 Dec 24, 23 Jan 26 1514 June} 2934 Jan 
*951g 97 *95lg 97 96%, 9634) *95l2 97 $97 97 ' 150 Twin City Rapid Transit....| 947g July30} 10812 Jan 19|| 1011g June} 109 Sep 
114 115 114%, 116%) 11553 11612) 11514 11614; 116 116% : 21,035) Union Pacific. ......-------- 112 July30; 164%, Jan 31); 13734 June) 162%; Jan 
*78 80 795g 7953) 791g 7912) §7934 7934; 791g 79! ' 371) FF eee 7712 Dec 5| 86 Feb 4 79% June} 9312 Jan 
a 73% 7% 71g 7g 7 8 8 8 ' 1,000| United Railways Investment. 712 Dec 29! 23% Feb 6|| 16 June| 35leJan 
. Soo 23% 24 *23 25 23 23%4| 23 23 4 Ce. 2 Bi sanscsndcceseunae 22 July30| 4914 Mch24 30 June} 6312 Jan 
7 = .» sy 3 — 5) % ' RGGI WARRM oi oscnsceccosceces lgJuly13| 453 Jan 23 2 June| 6 Aug 
*15g 214) *15g 0 214) F#15g 0 21g) * 15g 0 21g) 15g ly ' | ff «eee 1% Dec 12} 13 Jan 23 61g July] 17!s Aug 
141g 1434] *143, 1719) 145g 1453) 1219 141s) 103, 123% : 3,750 Western Maryland _---.-..---- 10%, Dec 31; 35 Jan 22 287, Dec} 46 Jan 
*2 3 *2 3 *2 3 *2 3 *2 3 c J eseces Wheeling & Lake Erie------- 2'eJuly30| 6%Jan 7 3% Oct 8 Jan 
*7 15 *8 12 *9 15 *9 12 *8 15 ae en | Do _ 1st preferred.-...--- 814 July29; 21 Jan 23 13 June} 281g Jan 
*2 4 *3 4 *3 4 *3 4 *3 4 i Pere. | Do 24 preferred.........-. 3 Dec 14; 11 Jan 24 55g Dec 14 Jan 
*30 086339 *30 39 | *30 39 | *30 39 *30 39 ' « Dewees Wisconsin Central _.-.-.-.----- 2934 July30| 48 Feb 4 40's June; 5812 Apr 
: Industrial & Miscellaneous 
241g 241 25 271g) 26 2733) 2614 2634) 26%, 273% : 22,910, dAlaska Gold Mining-Par $10) $1912 July30; $287, May18}} $18 Nov} $243s Oct 
84 SBil4gi *8%y 9 *8lo 9 s S *8 9 ' 200) Allis-Chalmers Mfg v t c-__-- 6 July30| 1414 Feb 20 753 Dee 9 Dee 
*34lg 37 | *34lg 37 | *34lg 37 | *3419 37 | *341g 37 ; eee | Do _ preferred v t ¢..---- 3212 July30!| 49 Jan 26 40 Nov} 431!» Dec 
493, 50%] 5014 5214; 51 5214; 505g 5lle| Sly 52 : 34,900 Amalgamated Copper ------- 483, Dec 24; 781g Feb 4 615g June} 8012 Sep 
se 5 ee Rds “ "teen SE Paces ‘OO ' 100 a Agricultural Chem-| 473, Jan 2) 5912 Mch19 41l4 Sep 57 Jan 
* 92 901g 9014; *891g 92 | ___. ____| *90lo QI1le > — Pie eee | ES 9014 Dec 28} 9712 Jan 23 90 No 99 Jan 
31lg 323) 3214 33!2) 3212 3312) 32% 33 327g 3312 : 9,700 amartean a ee 19 July30| 3312 Dec 28 19%, June} 5012 Jan 
*77 80 §80 80 *781o 84 *791o 8219} *771l9 85 ' Fs Oe ere 66 May 4) 80 Dec 14 65 Oct 86 Mch 
- ck Se teces «6 91 91 | *88 97 *87 97 : 200! Amer Brake Shoe & Foundry-| 80 Apr 25| 971s Feb 11 8912 Oct 9614 Jan 
odie aie wccs scscl@ccns we... He a Fer | OE PO i 3 wad bis 5-5 nits 12912 Jan 12| 1467, Feb 20} 1273; Nov} 1365s Jan 
23% 2415 25 26 251g 25 251g 251s} 251g 261g ' 2,725| American Can......--.-...- 1914 July30' 351g Jan 27 21 June} 467s Jan 
*8614 8834] *881q 90 *8734 92 §90 90 89 89 lo i = tt. Uiiindneecadensotes 80 July30; 96 Jan 24!) f80l!2 Je@nel 12912 Jan 
4214 4210) *4314 46 44 44 441¢ 4410) *435g 453, ; 550 American Car & Foundry__.-.| 4214Dec 12} 53loFeb 4 3612 June] 56% Jan 
*111) 115%9f 113 113 |*___. 115 |*111 115te)*11119 1151; : 100! Tee En accuascovensncs 112 July30) 118% July24|} 108 June] 117 Mch 
ebb® weed e600 «sand Se sopel sete thnes| sons Jaee ne. ~ eben ‘American Cities Wl natscaes 5912 July30; 68 Jan 26 6014 June] 7812 Jan 
eres | a UU, 83 i*... [C—O —F ee i ee i wer Coal Products. -- -- §82 Jan 5) §86le Mch24 80 July] 94 Jan 
*104 105 [*104 105 |*104 105 |*104 105 |*104 105 ie oe ES ae $102 Jan 16! 107 July 6|} 100 Nov} 10914 Jan 
39 39 *38 40 *381p 40 385g 385<; *38le 40 ' 200) Asseriean TI Gib o>eane< 32 July30| 46l2Feb 9 33!g June] 5733 Jan 
*91 97 } *91 971g} *91 9719) *01 9712} $9712 971s ; 10) S Uiietentendheséon aa 935g June 5| 9733 Mch30 921s Sep 98 May 
45, 45g] *41g 5 #419 8«6047g| *43g 434) #41, 48, : 100) American Hide & Leather-- -- 314 July30| 514 Feb 6 3le July 5lg Jan 
*____ WQlgi*.___ 1912) *181g 19%) *18 1934; *181_ 193; °° ae | Do ESS oo 17 July30, 25% Feb 6)| 15tgJune} 2814 Feb 
*20%3 21 2ilg 21129} §218, 2144) 2114 21ls| 205g 2053 ' 735| American Ice Securities. -__ _- 197%, July30| 3234 Feb 20|} 17 June] 273, Apr 
*7 Sigh *71g 8lo) *71g = 8le|  *7 819| *7 Rls : a - EAMOONG . .2200- cee 7i2July30) 1153 Jan 28 673 June} 121g Nov 
ee . Beige » Bear wy ee ee 5 a BPC s tt aatsegheia ce ia 24 Dec 16| 31% Jan 16\| 20 Oct | 33% Nov 
P 221g 22te} 2314 2314] 225, 225! *221y 231¢| #22 2314 : | 600 American Locomotive -- -_- -- 2014 July30| 3714 Jan 31 27 Junel 441s Jan 
ee 962 - 5 ae ees Set... Oetel®.... 9715 ' pres | ye «8S eRe Jan 6) 10212Mch25}} 94 Oct | 106% Jan 
Po#4 *4 6 *4 6 | *4 6 *4 6 ' | eee “lamerican. Malt Corporation_- 414 Dec 16 914 Jan 26) 5lg Oct 13. Jan 
foe 33 Paady “SE Teaaed OO Biscce ES ease : geal | Do pref........---...-- 30 Dec 16) 501g Jan 24|| 4173 Oct 6112 Jan 
Po Ce | I eee mada *78 80 | *78 80 ; | ____--|Amer Smelters Sec pref B-_..| 7914 July28| 85 Jan 19|} 7912 June} 86 Jan 
55 55 56 563; *55lo 56le) *55le 5Gle| *557%— 457 ‘ 715\|Amer Smelting & Refining__._| 5014 July30| 711g Feb 4) 581g June| 7434 Jan 
. 98 100 9914 99%) *98l2 100 | §99% 99%) *99 100 ' | Ce, EE Ms ci cdccueenessus | 9712 Apr 25) 105 Jan 27!| 97 June] 107 Feb 
seem WOE Piscéa SOE ieee Bee Picee OS Y*.... ; D Siw |American Snuff-......------ | 148 Dee 15) 172 Jan 31|| 150 July; 193 Jan 
eee as ee ea eee ee : decid aie DS. 00 ew). 22..--<<6 997g Jan 9) 106% July 2|)| 100 June} 105 Jan 
*26 32 *26 32 *26 32 *26 32 *26 32 ' | _..__.|Amer Steel Foundry (new)_..| 2712 July30| 3712 Feb 16} 25 June| 4012 Feb 
*100 106 |*101 106 |*102 105 103 +103 103. 103 : 300|American Sugar Refining_...| 97 Mch12! 1097 Jan 24|| 997, Dec} 118 Jan 
*112 114 113. 113 112% 11234)*110 115 113 113 : See Ge - Weiwéscsceaves coed 1077s Mch31| 115 Dec 16}| 110g June} 1165s Jan 
117 117 11712 117%} 118 118 11744 118 |7115le 115! ' | i med Telephone & Telegraph_| 114 July30| 12414 Jan 30|| 110 Dec| 140 Jan 
219% 219%,|*215 221 |*215 221 |*215 220 |*216 220 : 5|American Tobacco_.......-- 215 Apr 25) 256 Mch23| 200 June, 294% Jan 
*10112 104 10312 10312) 10312 10312/*10112 10312) *10115 103le : 300 PROSSITOG, BOW... cccccccacs 101%, Jan 7| 109 June 9| 96 July} 1061s Jan 
*14 20 | *14 20 | *14 £22 | *14 20 | *14 22 — |American Woolen... ..-.-- -- 12 July30| 20% Jan 28|| 1412 Dec | 2312 Sep 
*73\4 77 77 77 77 77 *761o 79 77l9 771s ' 400! Do i ee 7212 Mch 4| 83 Jan 26|! 74 May! 82 Sep 
* Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares. a Ex-div. and rights. 0 New stock. ‘Ex 24% accum. div. 4d Quoted 
dollars per share. ¢ First installment paid. zEx-div. z Full paid. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of| STOCKS | Range since Jan. 1. | Range for Previous 
the | NEW YORK STOCK | On basis of 100 share lots. } Year 1913. 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week. EXCHANGE. — we 
Dec. 26 Dec. 28 Dec. 29 | Dec. 30 Dec. 31 Jan. 1 Shares. Lowest. | Highest. || Lowest. Highest. 
ptr: a. EE na plese 
‘ Industrial & Misc (Con) | 
Oe) We Me > Bae. |*---- | ae ee | a (ee Amer Writing Paper pref-_--| 10 Apr 22) 17% Jan 23 | 117g Nov} 3214 Jan 
241g 25 247%, 2512! 25!4 2512) | 2514 25l9| r25lg 25ig } 2,010\dAnaconda Copper Par$25| 2414 Dec 23; 3814Feb 3 307g June| 4112 Jan 
ea Fae Fn Se itiecs (40 [.20ce ... |dmeemam Baldwin Locomotive ......-- | 838lgJan 7| 521g Mch 5 3612 Dec 5312 Jan 
*10234 105 |*102%, 105 102%, a te $101 101 |*__.. 105 ' 114) Do _ pref____..-.--------| 10212 Jan 16} 110 June 8}; 10014 June; 1051!2 June 
*lg #1 *lp 1 *1 | *1lp 1 *1o 7g ak eee dBatopilas Mining. Par $20) $12 Apr 24; $114 Feb 18|| $1 Jan $153 Jan 
423, 433;| 437, 457] 447 45 #443, 4514 4514 4653 : 7,850| Bethlehem Steel__........-- | 2919 Jan 5} 4653 Dec 31 25 June} 4112 Jan 
*88lg 89 89 89 *86l2 8913) Pas 891g} S9lp 91% : 9 ee. tcuddanensendene | 68 Jan 10) 913 Dec 31 | 62144 June| 74 Aug 
énak: banshee | Bahn. Sees. Cicel sien BE oesse ae :  Decuaall Brooklyn Union Gas-__-_-..--- 118 Dec 24) 130 Jan 24|) 120 Oct | 137% Jan 
panies 712i = *2 Ti acc 7le * he ee? ... 712 . ss. Sarat |Brunswick Term & R S8__---- 57g July29 853 Feb 2|| 61g June 834 Mch 
¢ wees Ee wae Ee sane > 27 2714 : DE 6 cctvcoctvaawehars | 26 Jan 13; 2912 June23 25 June} 31 Feb 
1534 15% 1534 1614] *151g 1612) *15%g 1619] 16'4 1614 ' ; f ,200| California Petroleum v tctfs__| 151g Dec 18) 305g Feb 6 16 Aug 5612 Feb 
sae a ew ie Mi sace Maes. ee - | aatawt | i ee 50 July30|; 68 Mch20 45 July| 86 Jan 
owaa A ies 81 $77 se 8 eee : | 8|Case (J 1) Thresh M pf tr ctfs_ $77 Dec 29) 951g Jan 16 9014 Dec | 10353 Feb 
363g 367s) 37 373g, 367g 371s!) 3634 37 3714 381g ' | 8, 700) Central Leather ..........-.- 257g Jan 14| 38!4 Dec 18 17 June} 30!g Feb 
*100 100%/§100 100 |*100 1004,)*100 10034; 100!g 100!g . De: Mindatcnnccbowses ; 9473 Jan 6) 104 Julyl5 88 June}! 9714 Mch 
"10614 __-.|*10614 113 |*10614 113 |*10614 113 |*106%4 ___- . . Pewee Cent & Sou Amer Tel__-.-_--- {$103 Jan 6/§$10912 Feb 18}; 100 Dec] 11212 Feb 
3134 32 321g 3312] 33 3314) | 3314 333s) 33% 333; ‘ 3,775|dChino Copper-----.--- ar $5| $3112 Dec 10; 44 Feb 4|| $303, June! $4753 Jan 
© cm SE Pisces. Seen = oe ee ae ;. "pene Cluett, Peabody & Co, Inc.| a ha ek ee ek ee See ee 
*.... 100 [%.... 100 | *97 100 | "366 100 | *96 100 .  ‘feneaiien Se | PW cccectcasdsencns | 99 July29| 10412 Feb 14 ohaguadaewstonddelee= 
s 2 ae fee 2012 2019} *2014 23 ' 100|/Colorado Fuel & Iron__-.---- 2012 July30| 34l2Feb 5 241e June| 4112 Feb 
*lille 113 113) 11312} 113%, 113%4;, 11312 114 114 1144 } 1,550) Consolidated Gas (N Y)----- 11212 Dec 23) 13912 Jan 24\| 125ig June| 142%, Jan 
23%, 214) 2% tel 25%, QWtel 254 2%%| 23% 23% 27,219} Do rights__........---- | 2% Dec 23) 2% Dec i chitiestiehucscaaende 
©... 48 1%... 4@el®.... 48tc/*.... 48 [*.... 42 . “fo aes Continental Can_.....-.-.-- vic ti. ae. 2 eS ee 
*87 88 88 88 88 88 | *87 88 | *87 88 : PAE | Sittedndnusons s+ | 4 Julyas| 9 TUF GO))..32 2. cc fics cnsces 
8 8 81g 84} *8 814) 8 ~ *S 814 : 400) Corn Products Refining------ | 7 July30| 131g Jan 31! 73, June} 171g Jan 
*63 66 | *63 66 | *64 66 l, *64 66 | *62 661: oe eee DOG;  Wilivccanedchissssne | 581g July30| 72 Jan 29|| 61leJune| 7914 Jan 
6.460 TE ia SE Pie, 90 |*.... 90 tiled Deere & Co pref....--..---- | 91%Jan 2) 99% Feb 3|| 9112 Dec | 1001s Jan 
117g 11% ll 1135) 113 1134) "hilt, 1111p} 11% 1144 ; 1,516) Disillers’ Securities Corp----- } 11 July30| 201g Mch 4 9%, June| 2134 Jan 
ree eee Se Ne *?— 6 to» «feocems | Federal Mining & Smelting - --| 714 May 2} 15 Jan 28}; 11 Dec; 18 Jan 
*28 35 | *28 35 | *28ls 35 285g 285g] *28% 33 ' oe ee eee aes 285g Dec 30} 43 Jan 27|| 33 Mch| 44 Jan 
*167 169 |§169 169 |*167 169 |*167 169 |*____ 165 : 20/General Chemical__....-.---- | 160 Apr 27} 180 Jan 23)| 170 June| 185!g Apr 
"108 114 |*108 110 |*108 110 |*108 110 |*107 110 —— eee ee | eens eee | 10712 Feb 2) 110 Junel3}| 104 May) 109% Jan 
eons o«---| 13812 13812/*137 139 | 13853 139 |*13912 14012 ' 500/General a, er 13712 Dec 4/ 15053 Feb 20)| 1293, June} 187 Jan 
79 79 *77 80's} 80 80!g| *77 821s} 803%, 82 : 1,320|General Motors vot tr ctfs_-.| 373g Jan 3| 99 May27 5 May; 40 Aug 
*89lo 90 *89 90 897g 90 *85 901g) *85 91 2 00) Do pref voting trust ctfs. 70 July30| 95 Feb 19 70 May| 81%Sep 
*23 2419) 241g 2414) 2412 2415) *24 25 243g, 24% ' 700 Goodrich Fee 195g Jan 17; 287g Apr 17 151g Nov| 68 Jan 
*91 95 *91 Q95le| *93 9510, *92 9519) *92 94Ale ;. Leeann > 2. eee eee | 797g Jan 2} 95 Dec 16 73% Nov} 10514 Jan 
*431g 4412) 4419 4419| #43 45 45 45 | *44l4 451 : 250 dGuggenheim Explor_-Par $25) $4012 July30| $5712 Apr 2|| 40% July) 5333 Jan 
*112  11712)*110 11719)*110 11712,*10719 11712)/$117 117 : 5| Homestake Mining.-_..-..-.-.-- | 10934 July29)§1221¢ Mch20)| 100 Meh} 121 Nov 
16 16 16 1612} 163g 165s 1612 1619) *16!g 165g ' 1,700\dInspiration Con Cop__Par$20) $1414 July30| $1914 July17 137g Dec 20% Jan 
"SS - sac “OS 90 | *88 o«s|. 9S nocsst Ce Bee : 100| International Harvesterof NJ} 82 July30) 11312 Jan 22 96 June; 11112Sep 
* _.. 116!g/*____ 116%g/*____ 1161g\*__.. 1161g/*___. 116), a eer Se we eee 1131g Jan 3) 1187 July14|| 111 Mayj 116 Oct 
ae, © a. | ea etate. . an ee a... Siew eee | International Harvester Corp-! 82 Dec 16) 111% Jan 22); 9512 June} 11014 Sep 
Gas Bee e..., 3B. 0*..s6 85 -. 2 . 33a Sey, Pe et ere 114144 May15| 118 July17|; 111 May; 114% Sep 
*3, lg bg % 34 34 *5g 1 *5g lg : 300|Int Mere Marine stock tr ctfs_ 5g Dec 28 3% Jan 27| 273 June 45g Jan 
*2 612 3 3 *2 6 *2 6 *2 6 ' 100| Do pref stock trust ctfs__! 3 Dec 28) 154 Jan 30) 1219 June} 1912 Jan 
7 75g 7 753} *7l2 8 me his 7 7 ° 300|\International Paper.....--.-- | 6% July29} 10% Feb 2) 612 Oct 125g Jan 
*SSig 84 | 982 «68S | FSBig BBle| -... ....] 939 34 : Bieaees Bh UE Seer pee | 80 Dec 4| 41 Jan 31|| 32tgOct | 4812¢Jan 
Toe » 3.2. 3 ee ” Jecces Seiten 3 om » Bademeeen |International Steam Pump.- --| 3 June29 97g Jan 20) 41, Dec 1812 Jan 
Oe he ere ee ee ie ae ie fie FRE = “ee Soe eee 11 June24| 29 Jan 19|| 15% Dec} 70 Jan 
O. ok) OS Tiebice GED Picesce OO ecee 398 Ioces, Or SS aaew apie |Kayser & Co (Julius)_.....-- | 80 Jan 19} 94 June 8|| 77 Dec 94 Feb 
4 Jee Oe 7 ae... lU eee. Ee a Pee Do Ist preferred....-.-- 106 Meh12| 108% May18| 10612 Oct | 110 Jan 
Sd éehcl ehh Pebethieses daccl TEE «asst Cee i pes Bets Ge BD Die naccscccscn | 81 Jan 6) 105 Feb 25|! 58 June} 83 Sep 
w--- ~---/*1001g ____1*10012 ____|*10012 ____|*1001g 104 ’ Pas a 8 ee ee | 99 Jan 13| 105 Mech 3,| 97 June| 102 Jan 
*85 91 *85 9 *87 92 *80 91 *87 90 ' eae \Laclede Gas (St Louis)--.-..-- | 85 July30} 101 Feb 4|| 91 June} 10412 Jan 
*20712 209 20712 20712/*204 215 |*204 215 |*204 215 : { 100| Liggett & Myers Tetneee.....| 20712 Dec 28; 231 Mech 1 195 June} 235 Mech 
Soas Bae Pees “See T9REn. «SRS 1%....° Bee: [*..-+ B35 : ae: | Be + Bea n4cnsaseens den 111%g Jan 6) 118!eJuly 8!/ 10612 July} 11612 Jan 
---- 30 |*__.. 30 | *26 30 | *26 30 | *274 30 Sf esenes |Loose-Wiles Biscult tr co ctfs_| 26 Dec 24; 38 Jan 26|/| 21 June} 39 Jan 
“100 103 |*100 103 |*100 103 |*100 103 |*100 103 .  Demosmeee | Do Ist prefcrred___...-.- 101 Apr 22} 105 Mchi6'| 89 Aug| 105 Jan 
ccce 8(O481F_... O40)... D4Gi%.... O4%i*_.... D4 re > | Do 34 preterred........ 89 Jan 2 9514 Junel2| 84 July| 95 Jan 
.--- 170 |*__.. 170 |*156 170 | 165!4 16514/*159 170 : 100) Lorillard Co (P).-.-...-...-- 160 July30} 190 Apr 7| 2150 June] 200 Jan 
aoe a ee. ae el ee en: ae ey FR LG GIs. oon eeoeunees 110 Jan 6| 117% July 8|| 103 June| 117 Feb 
*70 = 80 70 ....| *70 85 | 721g 72te] *70 75 ~ 100|Mackay Companies.-_--.---.- 61 July30| 873g Feb 20|| 755gJuly| 87 Jan 
*67 +68 | *67 69 | §67 67 | 67 67 |*.... 68 < | eS ere 651gJan 2| 70 Jan 27|| 62 Dec| 69 Apr 
*14 1434) 1453 1453] *14lo 15 145g 1453) 14% 1514 - | 1,969|Maxwell Motor Inc tretfs_.._| 1412 Dee 24, 1514 Dee 31)/--________|--..-.-.-- 
*40 © 4212] *41lg 43 | #4112 43 | 41% 41%) 43 44 n | '395| Do Ist pref stk trctfs..__|  4112Dec 24) 44 Dec 31||-._______-|_..------- 
*16 1712] *16 171g| *1612 1712) 164 17 17 171s 2 200! Do 2d pref stk tr ctfs..._- ecm}. BB. eee Oe ee 
aS ee | ae! te! | eee < enagns May Department Stores----- | §l1leJune25| 6914 Jan 17 65 Oct 767g Jan 
—— 9612 * one cna ee i | Do pref..............-- 9712 June25| 1013;Feb 9/| 9712 June} 105l2 Jan 
*51 52 63 52 53 OBA | *52 55 *53 55 al | ~” 400! Mexican Petroleum........- 4612 Jan 2| 731gFeb 9 413, Nov| 7814 Feb 
167g 167 17 1719} 167% 17 17 17 | 17lg 17!g z | 1,150\dMiami Copper-.-...---- Par$5| $1612 Dec 12) $243, Feb 16 20%, June} 261l2 Jan 
ee i) ae &¢ ee Me 41 | 41 41 is 600 —a = aaudase ti 41 Dec 19) 527g June 5//-.___ ghitecuaaiikns 
“-- 300 |*7--~ 100 |*22~~ 100 |*____ 100 |*._._ 100 SD . Ec Me Sl aacieeaekelioned 101 Apr 27] 103% June 4||----.._. ..|.-.......- 
12012 12019)7120 120 |*11814 121 |*118l4 121 |*11814 121 : | 300, National Biscuit a aes. 120 July30; 139 Feb 3) 104 June! 130 Sep 
ated: De Stakin “oe 1201g 1201;|*_._. 1221e/*_.... 123 : | 100) WO ic cccncesctncauce 1194 Jan 13) 128 June29|! 116 June, 247, Jan 
*10 11 *10 11 *93, 11 | 93, 93) *9 11 ' | 100, Nat een & Stamping -- 9 July29| 14 Feb 3) 9 June! 1914 Jan 
*76 901 *76 901 *76 90! *76 90 | *7 90 } ee  —_ eee 80 June 6} 867s Mch10 414 Oct 9214 Jan 
"42 846 4314 4314] *431g 44 | *43lp 44 | *431g 44 : 100) National Lead........----.- 40 July29) 52 Jan 26| 43 Oct 5614 Jan 
*104 10712'*104 107 |*104 107 |*104 107 |*104 107 | . Daim wiaieiiel ee Si dennesenséenades 105 Jan 13) 109 Feb 18!| 100 June} 108 Oct 
Ilig 11!2) 11% 12 113, 113%) Iilg 1134) lg 11%; ' | 1,876) ateveta Cons Cop._-Par$5| $1014 July30| $1612 Jan 26| 13 June} 20 Jan 
——s 2 es |. *55 65 *55 60 *55 60 | ; | ______|New York Air Brake... .---- 58 July30| 69 Jan 28) 56 July; 8212Jan 
*66 6834] *66lg 683;! *6612 68%4| *661g 6834) *68 683! : | _.....|North American Co (new)-.-.-| 64!g July30| 7914Mch14|;} 60 June} 81i¢Jan 
*18l4 21 *18lg 21 *18lp 21 *19 21 | *18lg 21 ' Pen. fF Oe eee 1714 July29; 29 Jan 21 16 June; 31l¢Jan 
*25 27 *25 27 *25 27 *25 27 | *23 27 : nthe. |Pacific Telephone & Telegraph; 20 July30| 31 Jan 24|| 22 Nov| 46 Jan 
*114 117 |*114 118 |*116 11719|*116 117 |*116 117 : Stns |People’s Gas Lt & C (Chic).-| 106 July30| 125 Jan 5) 104 June| 1293, Sep 
an oe 15 154) *15 1619) 151g 15ly) 15g 154 ' | 700| Pittsburgh Coal ......-.---- 15 Dec 23) 2312Feb 4|| 1419 June} 243 Jan 
*78 83 807g 807s; *80 83 79 80 | *80 83 : SUG. 200. avec cgdasesess 2 Dec 3C| 931gFeb 4) 73 June| 95 Jan 
nett. <td Wels 2 aske OE fins : | aoe ‘Pittsburgh Steel pref......-.- Apr 27; 93 Feb 3)| 8912Dec| 100 Jan 
*333, 34 34 3414) *34 35 34 34 | *33lg 35 ‘ } 500) Pressed Steel Car__.__------ 36% Jan 5; 46 Feb 14)| 18tpJune; 36 Jan 
ee | 10114|* ae Ge Peeeee BE Pisce Be : Be ds alate CS eee 97% Jan 15) 10514 Mch 5| 8Rlo June} 1011g Jan 
Raa aa i ze .| wh wen ' | 11" "| public Service Gorp of NJ_--| 107 Jan 13) 114 Apr 7|| 105 Dec| 118 Jan 
150 150 1501, 1501, §15012 15012) *150!2 152 | 15053 151 ' | 540! Pullman Company-..-.-.-.-.---- 150 Dec 17| 159 Jan 28); 149 Sep | 165 Jan 
* Lig | *llg 2 *llg 2 *1lg 3 : | te eeu [\oulctaiiver PEE ncwnnkeae 73 June24 273 Jan 28 1 Dec 43, May 
*1 2) *1 *1 2] *1 2] *1 2 : paper thas adinie 1lg June 3} 4 Jan 27)| 2 Dee 8 May 
*20 23 23 23 223g 223gi*__.. 22le! 22g B2le ¢ 300) ‘Railway Steel Spring hain ete 1934 July30 343g Feb 2) 221, June; 35 Jan 
€ 25) we acess Ee tiene Sia Ta ' Sania a ee Eee ‘88 “Dec 24). 101 Feb 14)| 9014 June} 100 Jan 
$15 15 15 1512} 1514, 153) 15!lg 15g) 154 15le ; 4,825. 5 dRay Cons Copper__-Par $10) $15 Dec 23) $2212 Apr 3. 15 June} 22 Jan 
*18 19 18% 1819) *18 185g} 181g 181s! §19 19 . | 330 Republic awe >. a 18 Dec 12} 27 Jan 27) 17 June; 283%: Jan 
ee | 75lg 751g) *75 77 ee. a ere ' Cee We. QR. ccccecacccdunae 75 Dee 16) 91144 Mch11|| 72 June| 92% Sep 
*3% «5 5 5 41g 47 4 4335 41g 43 ; | 1,740 Rumely Co ee 37g Dec 23} 18 Jan 14)| 14 Nov| 92% Jan 
ee ME ik Ee a ae eat my iP s.06 8 : D dete andes | 7 ey 20%, Apr2 4| 41 Jan 13|| 33 Dec 9934 Jan 
ode apscllAUO oxesl@Ste asecl cess BEe. | <e0- “ao -| ' coer ‘Sears, Roebuck & RPPuccaneee 17014 July30) 19712 July 3 1548, June; 21312 Jan 
pes 6 te 121 121 {*121 211g) 121%, 12114) : | BN Ci ednscbecwaaauoce 120 Dec 24) 124% June 5|| 116 June! 12412 Jan 
*20 24 *2210 *23 24 #2233 24 | 23 23 | : 100 Sloss-Sheffield Stee! & Iron... 191g July30|; 35 Jan 26) 23 July| 45leJan 
*43 45 *42 45 *43 45 *43 45 | 43 43 ' } 150|Standard Milling ........-.-- 32 Jan 7} 45 Dee 17) 31 Dee 40le Jan 
*67 6819} *67 681s| *67le 68le| *67!2 GS8lz| G7ls 6719) : } Dn. nee Oi acescunnanetars 5912 Dec 4| 6712 Dec 31) 521g May| 6673 Feb 
*30%, 32 331g 3314 337g 347.) 35 354/351, 357. | - | 1,700 Studebaker Corporation (The) 20 Jan 3| 3614 Mch31) 15%, Dec 36 Feb 
*85 8712) 88 88 *88lo Q1lo} *89 91 91 91 ' St Ee” Bla sonsctneansénse 70 Jan 5; 92 Mayl5) 6412 Nov; 9314 Jan 
*30le 31 31lg 32 *31lp 32 31l4 32 3214 321, : 1,850 dTennessee Copper_.-Par $25| $24% July30| $363; Feb 11)| 726%, June} 3912 Jan 
20 130 |*130 135 |*125 13419/*_... 13419|*__.. 13412 ae ere Texas Company (The) -..---- 112 July30| 1497s Mech 5, 89 June} 13212 Dec 
cnet ae iebaed oe Bes Oe lees oe Tetece ce ' P a waen {Underwood Typewriter. - ---- 7314 June26| 88 Jan 31 78 June; 9912 Jan 
0. cs MD eda. SE Tonnes SE cens DOES tenes Oe : S cee i eae seer 103 Dee 17| 113 Apr 15|| 104 July! 113 Jan 
*4 51g 4% 43, Sig Blg| #434 5%| *5 53g) ; 400, Union Bag iM BG nckesscne 35g Junel6 834 Feb 3| 4 Nov 7% Jan 
*20 25 *20 30 *20 30 *20 31 | *20 31 ¢ = | wensee Bee > Mi anno ceeedusaue 1814 July28| 3212Feb 3) 18!g Nov} 41% Jan 
*401g 4214) *401g 4214| *401g 4214] *40 45 | *40 43 geet eRe United Gast lle 39 Dec 7| 504 Feb 91} 401, June} 50l2 Feb 
* ___ 10319|#____ 10319} *98 10312] 100 100 | *9712 10312 - teu. ae. BO anedceckaconous 99 June25| 1037, Feb 19 96 Sep 103 May 
*7 9 *7ig 9 *7 9 *71lg «68 | 8 8 : 100 U S Cast Iron Pipe & Fdy-.- -- 7% June25; 1319 Jan 23) 914 June); 16% Jan 
a! Tee oe Pee Me me ' Fee ee zg & Seer ee 30 July29} 49 Feb 6); 40 Dee 563%, Jan 
C4 EE Pbacn Te eteeee Oe sees 22 Pane ee te, PEO >) =e 46 Jan 7| 87 Mchl10|| 38 Dee 66 Jan 
S55, 6 ie dscn. Be Pecce Se 15 15 *15 20 : 300, U S Industrial Alcohol. ..-.--- 15 Dee 30 as Apr 21) 25 June| 44 Jan 
Ci, Tics TE eet Te Pee 2 Bie ie Sr a a Mate epee 75 Dee 18} 85tg Jan 20); 85 June} 97 Mch 
i, es. Oe Masse 2 Pines See Peas 51 ee eek \U S Realty & Improvement__| 5l!gDee 15 63% Mechi10}} 49% Nov! 77 Jan 
*51 56 53lg 5312} 52l_ 53ig) 52 52 5llg 5lts : 600 United States Rubber__..-.--. 44lo July30| 63 Mchi4|| 51 Nov| 6912 Apr 
1011g 10112; 100%, 101 101 102 |*100 102 | 102 102 ' 710; Do _ 1st preferred......-- 951g July30| 1045, Jan 14 98 June| 10934 Apr 
48 48 48 4919; 487%, 4919} 48%, 4913) 49 493) : 32,648 United States Steel__......-- 48 Dec 23] 6714 Jan 31|| 497% June} 691g Jan 
*104 10433) 104 10414; 1041g 10414) 1041g 10419 10414 1041 : FR Bf eee 10314 Dec 24) 112%, Jan 31); 102le June! 110% Jan 
*46 47 48%, 4873) 4819 49 487g 493;| 4914 4934) ' 5,335 dUtah Copper... ._.-- Par $10\ $4553g Dec 2] $593g June22,| 395g June} 6053 Jan 
mae 5 eee fae 6 Pe 15ig| : 10, Virginia-Carotina Chemical_.._| 17 Dec 24) 347, Mch20'| 22 July! 431s Jan 
Same  Sencks CM accs WO. ecce 2 Pucca ‘ | sade 2 «= hee eee 96 May 7| 10712 Mch20|/| 93 June| 114 Jan 
ons asst Bese ~aet0l wean Apaad See” Sher) 46%. Shee! ' | eneses | Virginia Tron, Coal & Coke...| 35 July28) 52 Mchi0| 36 Dec| 54 Jan 
571g 581g} 5S8lg 58lg} 577%, 5Slg) 5738, 573, 573, 573, ' 1,159 Western Union Telegranh__..| 53% July30|; 6673 Feb 16.) 541g Dee 751g Jan 
*6612 68 6712 68 681g 6812) 68 69 | 768 68 : 900, Westinghouse Elec & Mfg_.--| 64 Jan 3| 7912July21\| 535. June 7914 Jan 
‘116 116 |#_... 118 |*116 118 |*116 118 |*.... 118 ‘ 100| Do Ist preferred___...-- 115% Jan 19] 12412 June &|| 10773 June} 119% Jan 
*sg 92! #89 92 | * 90 9012} BO1g 905g ‘ 1,200, Wontworth (F W)_.... 2... .. 89 July30| 103144 Feb 5)| 81leJune| 112 Jan 
ee 6G Re 115 '§11412 1141, 113 11419'*113 115 SOLED FX: Do  pref......--..---___! 112% Tan & 118% eh A! 1AM THe! 1151s Jan 
*Bid and asked prices: no sales on thisday. § Less than 100shares. { Ex-rights. a Ex-div. and rights. ® New stock. 4 Quoted dollars per share. ¢ Ex-stock 
dividend. z Ex-dividend. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 190Y “re Exchange method o) quoting 0onds was changed, and prices are now all—*‘‘and interest’"’—exrcept for income and defaulted bonds. 











ONDS 
STOC %E EXCHANGE! 
Week Knaing Dec. 31 


Inieresi 
| Pertoa 





| 
|| Range 
S|} Year 
BA! 1914. 
\| 


| 








| 
Government. Tr No.|\Low High 
s jameal realevered..0103n 3 


2s consol coupon 





' 


|100% Dex * ial 100 102% 





po 
an Canal 10-30-yr 2s 41936 
7anama Canal 3s g_..1961 


ecaacacec 
kaemenebeneel 
Senne 


Foreign Government 
Argentine—Internai 5s of 1909_ 
Chinese (Hukuangz) Ry 5s £..-- 
imperial Japanese Government 

Sterling loan 44s 


aca a om 





Sterling loan 4s 7354 J ne “dal 225 5383 80 
Republic of Cuba 5s exten debt. | 
External loan 44s__..--- 1949 
Fokyo City loan of 1912 5s..-. 
S of Mexico sf g 5s of _..1899 
Gold 4s of 1904 1 


ae 28 


83 or alc 83 90 
| 7914 Apr’ 14|....|| 77 ~~ =85 
é’ly "14)-.-. | 65 
\rices on the basis 1] 


acs SSO cs OOCLLEEE 





ate and er Securities. 
196 


104 Sale |1037% 


cg aman. { stock - 
9512 953%4| 951g 


Corporate stock... 

Corporate stock 

Corporate stock 

Campane stock 
4s 


odie O34 99 J'ly nid 
|104 


% Corporate stock ~~ 
4144 % assessment bonds..191 7| 
3 ? G, Snarane stock 


10330 104 liegt 
10034 Sale | 100% 
841g 88 s4ig Dec 14) 


Canal Improvement 4s. 
Canal Improvement 4s-_-_ "71962|J- 
Cana! Improvement 4s___1960) , 
Canal Improvement 4 48.1964) 
mprov't 4 402219333 
South Carolina 4%s 20-40. 
Virginia funded debt ee 1B 

6s deferred Brown Bros ctfs_._|---- 


"99% Dee 14/....|| 99 1021, 


j1031g J'ly °10}....)/.. 2. 
| 841g J'ly ‘14|-...|) 84ig 85 — 
| 52 Dec’ ae 48'4 67 


nn Arbor Ist zg = 65 Dec "Ma, 621g 74 


tch Top & S Fe gen g 4s. 1995) A- -O 


Adjustment gold 4s 





874 4 

8155 8214) ti Dex’ 14|....|| 81 88lg 
86 Mch’ 

8134 si 821g 


Conv 4s issue of 1909__..1955| J-D 
Conv 4s (issue of saapaee | {- 


a Div lst g 437271928 M- 
} ane, ties lst 4s gold. ...1958| 
Cal-Ariz 1st & ref 44s__.1962 
8 Fe Pres & Ph Ist g 5s.-1942) 
Chic & St Louis 1st 6s. 

Atl Coast L 1st gold 4s_..-h1952| M 





92 Dec '14)_..-!|| 
88 Dec’ ag ---- 8614 92 


"14)....]| 92 93 

i058 J’ne'14|____| 10314 105t2 

8814 ....| 89 Dec “14 
134 


50-year unified 4s. 
Ala Mid Ist gu gold 5s__ 
Bruns & W Ist gu gold 4371938) J- 
Charles & Sav 1st gold ert J- 
L & N coll gold 4s 
Sav F & W Ist gold wapeeat 


Sil Sp Oca & G gu g 4s__.191 
t & Ohio prior 34s oop its 


are Dec > | ee 115 121 
103ig ~-.-/1105g May 11) aceite 
May'l4)....| 96 98 


es 
& fh 
= 


Ouecoozuus 


_ 
coc 





, o 
- OPoeaD 


0074 May’ 14) ----|| 897g 907% 


cs 


20-yr cony 4s 
Pitts Junc 1st gold 6s__..1 
P Junc& M Div ist 234481925 
PLE& W VaSys ref 4s__ 
Southw Div ist gold 3 48. 1925 
Cent Ohio KR istcg 4 448..1930 
Lor & W con ist g 5s. 
Monon River ist gu g 5s_-1919| 
Ohio River KR 1st ¢ $6...- 1998 
Genera! gold 5s........ 19 
Pitts Clev & Tol lst g 6s. 
Pitts & West ist g | Aenea tt 
Stat Isl Ry lst gue 4 40.1943) 
Bolivia Ky ist — eae 
’ gen g 5s- “Satna 


All& Weet Ist g 4s Gu... 1098) 
Clear & Mah Ist gu 2 
Roch & Pitts 1st gold 6s. 
Consol ist g 6s 2) 
anada Sou cons gu A 5s. 1983 [A 


Y 


me>szceuppenpeeece 


cronce2zze 


2h 
t 


8738 Sale| 8714 
easeleee Apr 13) 
10 11g --.-| 10512 J’ne’14|..._|/105!2 10512 
|102'4 J'ne‘12).._.||. 

105%, J’ne’14!_..- 105% 1053; 
divendabal 104% foe: 14) ..../|, 10433 1043, 


“| “<<< 


~ 
~ 


OOO>LOzuNeoC 0: 


sonata a ne 13 


be 


| 9914 Dex * *14/_.__|| 987g 104 
*14/..../| 94 94 
Apr °14)....),111 112 
y °14/)....||109 110 
~--/1115g J’ly ‘14)....)/1105g 112 


tw 
— 
‘4 


er da 106% Apr °14...._| 10214 1067 
9712}100 J’ly '14)....| 97 100 
‘ly '14)..-_|/10714 108 


hiolst 30-yr5s1938) J-L*| 
Central of Ga 1st gold 5s--p1945 F-A| 
SE OEE Bho ncuosuiond 1945'M-N)| ‘ 
10614 Mch °A3)...]|<<ce prey 
Chatt Div pur mon g 4s... 3 ; 
Mac & Nor Div Ist ¢ 5s_- 
Mid Ga & Atl ys 5s....1947| J- 
Mobile Div ist 2 5 
Cen RR & b of Ga ea g 58.1937/M-N| 
rold 58.--1987; J- “¥] 


10412 Apr '14,...-//104ls 1041» 

occees 946 J- j 101lg ~.-~/ 109%; May 11/..2. 

981g th Dec’ 14 bie “97ig 1003, 

Cent of N J gen’l 
Am Dock & Imp gu 5s. 10219 103% 10219 Dec’ 14)- ----| 1LOU21g 1043, 
Leh & Hud KR gen Ku g 5s. 7192 O05 ; 
N Y & Long Br eeneg 

Cent Vermont istgu¢ 4a. 

Chesa & © fund & imp 5s. 
lst conso! cold 5s 


i: rn ae Pe ot 
May’14/..../|} 80 S61 


jor 105'2 J*ne'14 ----)103 105! 
MISCELLANEOUS 





— 


Street Railway 
Brooklyn Kapiu iran g 58.1945 
ist refund conv gold 4s_..2002 
6-year secured notes 5s...1918 
Bk City Ist con 5s..1916-1941 
Bk Y Co& Scon gu g 58s_.1941) 
Bklyn Q Co& 8 Ist 58..-1941 
Bkiyn Un El ict g 4-5s_ 
Stamped guar 4-5s.....1950 
Kings County El 1st g 48.1949) F- 
Stamped cuar 4s : 
Nassau Elec guar g iid 4s. 1951 J-J) 
Chicago Rwys Ist °s-..- 7 
Conn Ry & L 1st&ref 5g 4s 51 J- J) 
Stamped guar 44s__.... 1951/| J-! 
J d 1st cons ¢ 4448_1932 J-J 
Ft Smitn Lt & Tr 1st @ 5s_. 
Grand Rapids Ry 1ist« 5s 
Havana Elec consol ¢ Ss___ 


| | 
-O| 100 1014 101g 20112 


PP> >A ZECLO 


1021g J’ly '14)_...||100i2 102i, 
Apr °14)....|| 98 98 


uadiachae 


9012] 1017 May’ 14)....//100 102 
"14)....|| 83 84 
81g Dec '14\~ 8l 8Ale 
| 78! J’ly "14)....|| 74 80 


ooce| Li)% J ‘ue '13).... 


| 84 Jan” (14)... 84 s4 


----|| 96% 98% 
ers 9634 9Y 
----|| 997% 10214 
seen al 1|108 112s 
et |1091g 11314 
ot 1021, 
sl 95 98 
i i 88 90 
1) 1 904 
RS | 78 89le 


7534 
951g 10112 
sae 93 931p 


68 
|" §5 to £ 


26|| 9755 102% 
51||1027% 107%, 
20} 95 1001s 














l| § $6 995g 
5)/ 10314 10715 

5) |1003g 102 
8) 10384 1075 
3) 1003g 102%, 
tent | 8414 888 
| 9934 1025, 
3 971g 1025, 


Roe ||10012 102 
31)! 10653 1107 
6 1061g 1104 


8|| 9014 9614 
seonell 921g Q95l, 
"alata “ea 

11} 891g 100 


5|| 9953 1021, 


© 
_ 
= 
co 
ge 
i.) 


--| 10115 10112 
3), 855g 95 


leowa 89 9455 
“"11|| 847% 98" 
11, 88 92% 
25|| 8753 96 


leven “96% 96% 


14/2727) 163" T1060" 


2 i01 106% 


_ 


991g 105 
85 87 


1}112 118 
112 117 


oce 91 10014 
3/1013 107% 





3 9¥t2g 104 
----|| 86 Q3lg 
69) 961g 100 


8| v8 10314 


laditow 9634 9914 
9614 9614 

2)| 64 7612 
so--|| 99 100 





Interboro-Metrop coll 4 448.1956! A-O 
Interboro Rapid Transit— 





| O1le 956 














| @ 
BONDS $3 
N. ¥. STOCK EXCHANGE) 5 
Week Ending Dec. 31 | Sa 
Chesapeake & Ohio (Con. a 
General gold 44s..._--- 1992|M-S| 
Registered ......cccsce 1992)4i-8 | 
Convertible 444s_.__.__- 1930] F-A! 
Big Sandy ist 4s_._..__. 1944| J-D) 
Coal River Ky ist gu 4s__1945) J-D) 
Craig Valley 1st g 5s____. 1940) J- 
Potts Creek Br 1st 4s____1946) J - 
R&A Div 1st con g 4s___1989] J- 
2d consol gold 4s.._...- 1989) J- 
Greenbrier Ry 1st gu g 4s_1940|M-N| 
Chic & Alton RR ref ¢ 3s__1949| A- 
a Railway 1st lien 34%s____1950) J - 
Chic B & Q Denver Div 4s_ 3 22|F- 
Illinois Div 344s.....-_. 1949) J- 
Registered _......_.._- 1949) J- 
{llinois Div 4s.......2.- 1949) J - 
Registered ...........- 1949) J- 
lowa Div sink fund 58.-.1919) A- 
Sinking fund 4s_____._- 1919/A- 
Nebraska Extension 4s___192 7|M-N 
PINE . cn cncnwowe SET IEEE scatetin, ects 
Southwestern Div 4s____- 1921|M-S| 
Joint bonds. See Great North| 
| Yipee 8 M- 5S 
Chic & E Ill ref & imp 4s ¢ “1035 J- -J 





lst consol gold 6s 


General consol 1st 5s... _- 1937|M- N) 
Registered --....222222 1937, IM-N\*.... 
>ur money Ist coal 5s____1942) F- 


Registered 
© hie & Ind C Ry 1st 5s__-1936) J 
Chic Great West 1st 4s-- 21959) 


a! D> 
















-S 
Chic Ind & Louisv—Ref 6s_1947 J-J| 
Refunding gold 5s _______ 1947|\J-J 
Refunding 4s Series C____1917| J-J 
nd & Louisy ist gu 4s_ -.1956) J-J 
Chic Ind & Sou 50-year 4s__1956 J-J| 
Chic LS & East 1st 4 $gs___1969) J- -D) 
Chic Mil& St P term] g 5s -1914)J-J) 
Gen’! gold 4s Series A_._¢1989| J-J 
egistered ........... e1989/9-J 
Geni 1 gold 344s Ser B__.¢1989/ J -J) 
Registered ........... e€1989) J-J) 
Gen 44s Ser C__.-_ @ 1989! J-3| 
25-year deben 4s.___.___ 1934|J-J! 
Convertible 4'44s._.._.__- 1932, J-D) 
Chic & +, 54D Div g 5s.__1921|J-J| 
Chic & Mo Riv Div 5s...1926) J-J) 
Chic & P W 1st g 5s____- 19 21)J-J3 
CM & Puget Sd Ist gu 4s_ 1949) J-J 
Dak & Grt Sou gold 5s...1916 J-J| 
Dubuque Div Ist s f 6s___1920) J -J) 
Far & Sou assum g 6s__._1924 J-J| 
La Crosse & D 1st Se....1319 J-J) 
Wis & Minn Div g 5s____1921'/J- J) 
Wis Vall Div 1st 6s_____- 1920| J-J| 
Mil & No 1st ext 4548 -__1934 J-D 
Cons extended 44s ____1934) J-D) 
Chic & Nor West cons 7s__1915) Ka F| 
Extension 4s__.___- 1886-1926 F-A 
Registered ..____- 1886-1926| F-A) 
General gold 3'4s______. 1987,.M-N 
Registered -....... 2 p1987,Q-F) - 
CGINOn GM... .dacseceecus 1987\M-N 
see fund 6s....1879-1929) A- “oO 
Registered ....... 1879-1929, A-O) 
Sinking fund 5s_...1879-1929) A- -O| 
Registered ....... 1879- 1920 4- O| 
Debenture eee i et Read 1921, A-O) 
Registe ed 1921 A-O| 
Sinking fund deb 5s____- saad M-N\*i00 i01— 
MOGIONTO .. wcccccccccs 33\M-N| 


Frem Elk & Mo V Ist 6s_ 1933 A-O) 


ManG B & N W Ist 3 %s 1941) J-J) 
Milw & S L 1st gu3%s___1941! J-J| 
MilLS & West istg 6s_ -1921\M-S) 
Ext & imp. s f gold 5s__1929| F-A| 
Ashland Diy lst g 68__.1925)M-S| 
Mich Div 1st gold 6s__.1924)J-J) 
Mil Spar& N W ist gu 4s_1947/M-S| 
Northw Union 1st 7s g...19 17M-S| 
St L Peo& N W ist gu 5s_19 8 J-J 
Winona & St P Ist ext 7s_1916) J-D, 
Chicago Rock Is] & Pac 6s_ Ht J-J 
Paes 917, J-J) 
General gold 4s........- 1988 J-J| 
MOEOE sbtdecddcnce 1988 J-J 
Refunding gold 4s...____ 1934| A- O} 
20-year debenture 5s__... 1932| J-J| 
Coil trust Series P 4s_...1918)M-N) 
Chic KR 1 & Pac RR 4s_...2002|M-N) 
0” ae 2002|M-N) 
R 1 Ark & Louis Ist 4%4s_1934)M-S 
Bur C R & N—1st g 5s_..1934/A-O| 
CRLIF&N W ist guds_1921/A- 4 
M & St L 1st gu g 7s___.1927, J-D) 
Choc Okla & G gen g 5s_.01919| J-J 


Consol gold 5s....... 1952\M-N 
Keok & Des Moines 1st 5s. 1923/A-O 
St Paul& KC an & bat 4768 ‘41\F-A 


Chic St P M & O con 6s_..1930| J D 


Cons 6s reduced to 3 }4s_.1980| J-D 
Debenture 5s........<.. 1930M-5 
Ch st P & Minn Ist g 6s_.1918\M-N 
North Wisconsin 1st 6s..-1930, J-J 
St P & 8 City 1st g 6s_...1919 A-O 
Superior Short L ist 5s2g1930/\M-S 


Chic T H & So’east Ist 58.1960) J-D 


Chic & West Ind gen g 6s__qg1932| Q-\; 


Consol 50-year 4s......-. 1952, J-J 
tie &  2u goid 444s... 1057) Ib -Jd 
ist & refunding 4s_.... 2. 1958 J-J 

lst guaranteed 4s_.....1950|J-J 
Cin D & I 1st gu g 5s_..-1941! I Mi- N 


BONDS—Continued on Next Page 


Street Railway 


Hud & Manhat 5s Ser A__ 1957|/F-A! 


Adjust income 5s..-_...1957! asap! 
N Y & Jersey ist 5s....1932'F-A| 


Ist & refunding 5s___--- 1965] 5-J| 


Manhat Ry (NY) consg oe A-O 


Stamped tax-exempt__.-.- 1990) A-O} 


Metropolitan Street Ry— 


Bway & 7th Av lstc g 5s.1943) J- bp 
Col & 9th Av 1st gu g 5s_.1993/M-$| 
Lex Av & P F 1st gu g 5s_1993/M- S| 
Met W S E! (Chic) 1st g 48.1938) F -A| 
Milw Elec Ry & Li cons g 581926 F-A 
Refunding & exten 44s..1931) J-J| 


Minneap St Ist cons g 58s...1919) J-J) 
Montrea! Tramways ist & ref! 


30-year 5s Ser A_..... 1941|J-J| 


OOo >eOZ oor 





934|A-O) 10013 106 





per 36 ==" liOate i Mon 14 





Dec ‘1l|-..-- =e es 
nee 100 see 14/..-./| 





103 l107. Thee iat 
101% 10134) 161% 


100% .... - 100% Nov "13) 


100% soca} 101% Dec’ 14 





10014 Sale| 100% 





78lg Jan "14)..--)) 


ihe 100%;| TS fe Dec’ "14 
0 


1031g J’ly ‘14/.... lioaig 104 
101% Apr "14).. ~~) 101% 101% 


hens mower 9012 Sep "U9 





1062 ----| 106g Dec’ 14 
eS Feb ° 14| 
)113%4 Meh '14/..--| 113g 113%, 
921g 914 J'ly "14/..../) 91 v4 
|---| 107% 10814 


75 gat, Dec’ ros 
li4ls es 





100Ig 101% 10014 


~---/101% J’ly °14 
| ‘ly '14|._--|| 9912 101 





3. || Range 
33 | Year 
QA} 1914. 
No.\|\Low High 
----|| 85 998i 
--<-|| Y3lp 931g 
3| 6712 S619 





"14}..--!| 83lg S8Bly 
i 85 


----|| 321g 551g 
----|| 99 100 


----|| 80 85% 
"1193" 67 


102% 103 
| 9634 Q9l2 


eons} | 943, 98 
coee} 9814 9955 


8914 D4le 
301g 658 
1102 L121» 
69 100i, 
98 





----/| 271g 99 


1; 68 75ls 


-<--/}117% 121 


coee i 103!2 10358 


coes}lccce ccce 


100 100%, 
8912 96%, 


----; 92% J’ ly l4j----|| 92l2 94 
sonal Se 17 14)... 80 83% 
a | 86 Jj'ne “1} 


1) 971g 10355 
|} 88 93 
943g 103% 


11053, 107 
82 1005g 10415 
88 93% 


| 108 108% 
72 T1bais TORI 
[s-=-|| 10193 104% 
----|/109!4 10914 
s2-5]| 9934 10212 
7 ie 101 a 


O0'4 1025, 


cace i 943g 95 
H 


32)| 89 97% 


Sale | 08's May’ 14 cocoe ‘|108 _— 
We TRAP 110512 Dec * 13} 
----|105 J'ly ‘14 


-22-//120 122 


6 | 101% 107 


|... || 10614 106% 
~|101%4 Dec i4/___-|/101% 105 


conell |} 104%, 1043, 
16|| 80lg 90 


195)! 51 = 801, 


“116!| 18%, 63 — 
i)----| 261g 515s 
re 100i, 102%, 
daha 100% 103 


6 
11! 11414 120%, 
"51/9912 103 
dl. _-|l11619 116!2 


pa 12055 Ma >. 

104% 22-1 104 Dec’ 14/-.--|) i04 10853 
n'14|..../| 85 85 
J’ y "14/_._. || 105% 1061, 
J'ly *14)...-|| 831g 87 
Mech’ 14}....)' 93 98 


72/1007, 100%, 


30! 75 91% 
17|| 24% 39 


161|| 717 7915 
69 96 99% 


373 
----|| 87 93 


--a-|| S8lg 93 
_---||101 103% 
einai + see 


aciub 80 
sented 100% 102! 


Olena --llnewe «= 


ewww llieeee ames 


| 
----}| 9714 99 





*No price Friday; atest this week. 





g@ Due June. 4 Due July *& Due Auz. 2 Due Oct, p Due Nov. ¢ Due Dec. 8 Option sale. 
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= | | " a 
S3| price | Weer's ||| Range BONDS Price Week's 13. ;| Ranec 
N. Y 1d Son ance gS: Thursday | Range or Fe Year |JN. Y¥. STOCK EXCHANGE 3 a prow g And : i| ior 
Week Ending Dec. 31 EY| Dec. 31 | Last Sale fu 1914. Week Ending Dec. 31 Q Dec. Beaded | . 
pices — “grag 
Cin aS Day (On salient. ANSE cli] Me. [oe Suallse EM & Me CComtinaecy— |, slit “alley al Nolte, Hae 
C Find & Ft W ist gu 4sg.1923) aooe 88 Mch_ Patent one & 6Ss...-- i soem le ee 
Oin 1 & W ist gu g 4s_...1953|J-J| ---- ----| 65. J'ly 14|----| 65 86 Registered ~~ - --.....- 937 ; 4 =: ; oon Oe ta ‘| 10634 107 
Day & Mich ist cons4 4s. 1931)| J- Gi dese sone 94% Dec 14) ---|| 943g 9438 1st hard gold 5S..---- Ferd 33 od SDT: eS eel 
ind Dec & W ist g 5s--..1935)J-J| ---- 95 | 65 J'ly ‘14).---| 65 100 Registered ......... pad “bl iona 277: id J*ue tal. 
1st guar goid 5s_._..... 1935) J-J| ---- ---- 10712 Dec *02|.-.. Il-z5- pee Wille s ' ist gold 5s...1938) J 4---- 90 | sis ‘vs 
Cieve Cin C & St Len 4s_-1993|J-b| 70 74 | 73 Dec’ a phos! | 85 |/Gulf& SI istref& tg5s..b1952/J-J) 89 92 
20-yr deb 4%s__--_.---- 1931) J-J| ---- 84%) 82 J’ne'l4|.... | 82 8712 egistered -..........- b1952 7-4 93 94.| 93 Dec’i4\....|/| 93 101 
Cairo Div 1st gold 4s_..-. 1939| $-J ign | 84% Jone 14)..--|/ S4% 86 Hoe Mo ist cous 13752-1908 323 97% Jan ‘14|----|| 9653 97% 
Cin W & M Div 1st ¢ 4s..1991/J-J| ---- 80 | 83 Meb‘14)--..) | 83 83 istered. ..-....... BIA-O| “83 8519] 92 ‘Apr ‘13 wee Bans: ors 
St L Divist colltr 2 4s_..1990|M-N 80 83 83 Dec’ | 82 8534 Cots 1 V ist ext g 4s___.194 F-A 2 90! Jne'l4 "01> 9012 
Registered ............ 1990|/M-N| --.....- 2'44Mch'l4).-..|/ 8214 82%4]] Col & Tol 1st ext 4s___.-- 1955/B-A) --.. ---- 1001, Dee ‘12) - || ° 
Spr & Co! Div 1stg 4s__..i1940|/M-S|*--.. 85 | 85 Mech’ 14|....| | 85 85 |/Hous Belt & Term ist 5s...1937|J-J)| -------- ean ie tah... Sas Vie 
Vai Div ist g 4s__..1940|)J-J} -----.-- ae i Pees | Minois Central 1st gold 40.1951 i 8833 hs Bid, sen pape 2 
OL 8t 1 & C conso! 63-=221920) A- ~|105% Abe “14|°--- 105is 1058] | Registered eet gn! "Fa" 0 .| 78% Dee tal...-| 98 Be” 
fl 19% al aeeecss See pls 1. peas Fe? ee | yaar 
Registered - --____-.. k1936/Q-B) ---- ---- |,20 Mob ‘13)--.-}1.. sitadel ini o Bitar MoS A-O| DIz~ “80 | 781, Dee 14l 22. || Fai Feta 
Cin 8 & Ci con Ist g Ss...1923 J-J| ---- ---- 103 Hay, i708 103% “eee g 3148...--1958 os Kapa . me 
bi 3 <0) due Gac0 |105%4 J’ly "14 -.-. “4 a ete peese -O} ---- ----] 5. 1a 8] ---l|nnwe enon 
gE Daeeehetbes + 6 | earn ay “ecco cozs|f 5 gals stanag=<2—~Tagea| eg) 2220) ptdadon Sb oe fo 
ind B & W 1st pref 4s__.1940|/A-O| ---- ---- | 4 J ly 0a): ---- |---- ---- stered ~--....--.- - A. ~ --*"| 85 Dec’i4!....|| 85 93 
O Ind F W 1st pref 5s_..d1938|/Q-J| ---- \"B2° ae. ease. -eee |-rn- -2=- “= ee gold 4s_.....-- Phe wi SS coe 954 ep’ 7 AR Soot rn 
Peo & East ist cor 4s....1940)A-O} -.-. Tay “722 J "ne’la|.--.|| 72 84 egistered ....-.-...- “1955|M-N| 8512 zoe! 851s S52 ic! 83 “O4 
ST SE Saaae 1990)Apr| 20 ----| 20 20, 1/20 30 ist ref 4s__-_._-_.--...- et y-3 . | $2 Feb‘14/....|| 79 82 
Cleve Short (ist gu 4i78.-1961/A-O| 91% ----| 92 92 | 2) 901g 96%4]) Purchased lines 3 }4s__.-. fags el “aa” 86 86 | al 36 OL 
Coi Mid and 1st g 4s___.-- 1947|J-J| ---- 17 | 15 Dec'l4.--|| 14° 19%} LN O & Tex gold 4s___-- isa eM “sa: 84 May'l4|....|| 84 84 
Trust Co. certfs. of deposit__.|.---| 15 Sailr] 15 15 | 7) 14 17 Registered -...-....--- OJ-D| _... 90 Apr ‘l4|....|| 90 90 
Colorado & Sou Ist ;4s-..-1920/F-A| 8544 Sale| 80 a | fe Litebtiehe ie Ist ¢ 387721981 J-J| 2222 -22.| 74 Feb *14)--..|| 74 74 
.---1935|/41-N| 801g Sale 2| Se Ste hn ae ne 8 mocotcal tal “an °°" te 
nee pe i48-— 2 ~~ tRea Mn same i01s|100 100 | 3 '100 107 Louisv Div & Term g 3358 1883 3.3 77 onen rf pot Nae aes ee 
Conn & Pas Rivs ist ¢ 4s..1943/A-O) --------|---- | ----|---- poses (seibe oiegis ite far i Saerese 1921/F-Al| 12. ....|123 May’99|--..||... 222. 
Ouba RR ist 50-yr 5s ¢ - oSRE A") «non eves wa may'i0)-2--!/2222 2222 Omaha Div istg 38.7.7 1951/F-A| ......-- 721g Feb ‘14 -=--| 71 “72ig 
— Nemes one i on ok See a ee eee ee . | | 
Dasa k meee ine to.-104/4-N] ----|10014 Mch*°14)...-//100% 100%}] St Louis Div & term g 3s.1951/J-J/ -... ---- 75's Mch12)-.../.-.- -.-- 
1st conso. guar 7s...-1915) J- -D} 100% - -- -|102% J’ne'14|----| 102% 10314 be ered 195 373 “95 ~~ --\ Fig ges "131... 
Registered .......- 1918) 3: 4 80% scone ply "14 Gdn B5ie “S8ly Regi da noey Rea _--- ... .}1011g Oct *99 ra 9 ca aon 
: d Set se, pl 2 i. 5, 
N ¥ Lack € W ist 6a.z_21921|J-3| 106 ~==-| 1097s J'ly 114) /|108%4 1108 Spring Div 1 3-4 soon] PEO Re pre: vee, vee 
ete F-A} 10012 ..._/104!2 Feb '14).--- 2 10412 tered ee ere ee 
Saree tanncis. lea | — 95% J'ne ig ----|| 90 90% Western lines ist g 4522221081 K-A) ---- ---- 91° Feb‘i4 wet Madar 
Ww --2000) F-A} ----. 10213 Feb °03'---.||--.. -...]] | Hegistered --._-...-..- p Bos peepee ii7ig May'10|..--||.--. -..- 
Del & Hud let Pe Div 72.2 1917|M-S| 105g 10S12|108%s Mch’ 14 ----| 108% 108%|} Bellev & Car ist 68-2277 1923) J-D) ---~ ----/l17a May 10)-.-.||---- ++ 
Registered ~--1917/M-S| ---- ... 149) Aug ‘01 ~~~). ell Opie a, Poew, ist & 4s..--18321M-B) ---- -oon| Oeste --- lias” Gao 
10-yr conv deb 4322222271916/J-D| 99” Saic| 99 “99 ("27 G7% ‘oo, FESS NOs ts... 981/3-D| 222222. 114 Feb ‘11|-.--||.... 2... 
Ist lien equip g 44%s___-. 1922)J-J| 97%----|100 J'ly 14) sean 9912 101 at tered ....--.-.-.- et a oe Be 90 Oct ‘09 as P i Ea 
Ist & ref 4s 1043/8-N} Site -—--| Bile Bile) 15) ile Ste] OO 8 48 --nnno-n none ti a Bala at a 
r ony 3ks...._ A-O| 8 85 | 4 4 4 S87 TF | seegistered...-....... aul - > 29°") fae heen Unwecratiiag 
Rens & Saratova lat 732-19211M-N| LL ----|115! Reb Id)... 115 115%] Memph Div ist g 462-1981) 3-B) ---. ----| 08s Aug'12)--.-//---- ---- 
Denv & R Gr ist con g 48.-1936/J-J| 75 -=--| 76 Dec'l4\....| 75 85. |} | Registered-.---_____. isstla-S| oo. 9512] 98 J"1y OS) -- 2 |]22 22 IIe 
Consol! gold 4 4%s_...-... 1936/J-J3| ---- 83 | 88 J’ly (14)----) 87 90% bE pou ist gu g 4s.-.--- 0|\J-J| 83 851g 88 J’ly ‘14 S612 88lg 
{mprovement gold 5s_---1928|J D| 77i2----| 80 Dec'ld)---- 76 9212} Ind Ill & La Ist g 4s______- + 4 PA nN 101 | 99% — 99%| il] 99% 104 
ist & refunding 5s____... 1955|F-A ---- #2 | 41% Dec '14)----|| 4113 74 ute Frnt Hor let & Oe ds 1959), : fi ait ~.-. ----| Yllg Mch'14}....|| 9112 92g 
Rio Gr Junc 1st gu g 5s._.1939|J-D| ---. ---- 109 Dec (12)..--)|-... -..-}|¢ames frank & Clear ist 4s O|\A-O| 68 6912) 6912 6912) 5|| 661g 70 
Rio Gr So 1st gold 4s_...1940)J-J) ---. 40 | 6l!2 Apr ‘ll)----).... anay K* Resi City A-ha 3s. mor \A- 0) CS Cet Wilscsclicdne caaw 
Guaranteed .......2222 1040,5-3) -.. 74 | 85 Meh U6)....//.... frecistered. ...-.---- 10301 t 3 | “So” “S0tg 89 90 | 11] 88ig 98t2 
Rio Gr West ist g 4s____- 1939|J-J| 691g.._.| 752 J'ly ‘14)-- | 75ig 84iz]| Re unpt 5s... ... Apr 15-3 93 | 93 Dec'l4 92 95lg 
Mtge & coi trust 4s A__.1949/A-O} 60 64 | 60 J’ly 'l4)..-.) | 60 7214 ary yi Ist gso271037) 9-3 ~-"" 100 |101 J'ly °14)....||100 103% 
Utah Cent ist gu gz 4s. "a1917 A-Q] anne cone 90 Apr acc 90 90 Fe od old 5s st g Ss... 41.J-J alain 95 9434 May’14 ery: on 95 
Des Moi Un Ry ist¢ ds-ai917 M-N} ---- ----)110 Sep °04).---) 2. eo N 1h Obi lst zug is. seaala- re) pete 95 98 Mch'l4j...- 98 
Det & Mack ist ien g 4s_-_1995)J-D} 80 ----| 84 May’ 14)-22-) 84 85 ta 2 0 ist gu g 5s__- J “99 101%4| 9653 9653| 1 36s 10112 
ar api pg tray 5-71995| J- -D| 75 -...| 82. J'ly 'l4)-.-.|| 82 84 |/Leh Vall N Y ist gu g 4s. team 3-3 “101 J'ly 14|_...||101 101 
Det Riv Tun-Ter Tun 4 4s_1961)M-N/ -~-- 93%) 93%J'ly (14) ---.)) 934 97 pg iP asscurses 2003 M- payee 90 J'ne'i@__..|| 8712 90% 
Dul Missabe & Nor gen 5s.1941/J-J| 99 -.--|104 J'ly ‘14)..../ 10314 105 || Lehigh Vali (Pa) cons g 4s. 3im-N| 06% 22. 9912 J’ly "14|_--.|| 99 90% 
Du: & [ron Range ist 5s...1937,A-O| 9Slg Sale| 9912 991g) 2) G¥ig 1041g]] General cons 44s____-. 3|0- O51n 2 |All J ’me’14|....||1105 111% 
ia ......... 7771937|A-O| ---. ----|106!2 Mch"Us|--.. ||... ....||Leb V Ter Ry ist gu ¢ 5a2--1b41/A- 3s SN soo eee 
we Wcsadsibabhsdacoses 1916)J-J} 98 -.--/104 Feb '1l)----) 2.2... Registered ae Bak ae oe ie sasla-d 1011s 1041 110414 Mch’14 ees 104i, 10414 
Du So Shore& At a5: 1937| 3- Pere CC ‘14 -.-- 101 101 Leh Vail Coal Co 1st gu g 5s_ ieee 3 | 8 104 *{105 Oct "13 
Sigin Jol & East ist g 5s.-1941).A-N| 1041g -- -_/ 10412 Apr ‘14)----| 10412 1041;]| Registered ---__-___2 2. 3 si 475 tee Lee” oo 
EK ~ lst consol gold eS 1920|M- s 107 109 Lll'g J’ ty Fr ieee lllig 112 1st int reduced 7 Ge iss “ss, ~~~ "| "Sag Feb 14 Ree “ BBig S8lg 
N Y & Erie ist ext 48...1947\M-N| 85 -...| 97'2J"ne‘l4|....|) 971g 98 ||Leh & N Y 1st guar z 4s...1945)M- S| 834 ---- =ose 
2d ext gold 5s_..._..-_1919|M-S| 101 -...|102 J’me’l4|-... 102 10212]} Registered ~.._...__. ec 11) os Recemapeaateds idits Feb*i0)_--|-2-- 2222 
3d ext gold 44%4s....... 1923|M-8 98 ....| 99!2 J’ne'14|..-.| 9912 100 ELC & N Ist pref 6s._.-- jetalh-t ones 99 Meet 1. a 
4th ext gold 5s 1920] A-O} 101 ~-.--/100!3 Dec’ "14) agwet 10012 10253 GOsn SGRF Ghinccnocoos 1914;A-O)} .... ---- 106 J'ly "14 ees ios 10685 
5th ext gold 4s_---_--- te Ae I RB ee Pe Eg A pe per pd yD eglgeget tt] a cameraman 7A Ye 
N YLES& W Istg fd 7s..1920|M-S| 102 -_--|110!2 J/ne'14|.._. 11012 110%]} 1st consol gold 4s__.___- sT-b) “327 “87 "| 851g Dec '14) ~~" || 85ig V2i2 
Erie ist con g 4s prior....1996) 4-4 bf ~ = a <--o im a sg ll “yPr SE es A -| 954 May’14|_.-.|| 95 
OER 1996) J- ----| 3: ares Sees yy fee as ae een gS Rapa t.. to oe ees 
ist consol gen lien g 4s_..1996|J-J| 67 68 | 6712 68 | 6) 641g 7612 oafhed nakt 3 Sapa ipchah 4 whee 1932) J-D) ate tg 8619 May’ 14 .---|| 86 87g 
Registered -........--- 1996) J-J| --------| 77 Apr’l2).-..)_--. SS ete er sewoncoce J-D| 95” 101 Meh *14}-222||100% 101 
Penn coil tr g 4s.......-- 1951|/F-A| ---- 87%| 88 Dec'l4)....' 87% 92 || Debenture gold 5s__----- 1934) S| 82le .._.| 91's May'l4\... 39 
60-year conv 4s A....... 1953|A-O| 62 Sale| 62 623%,| 27) 59 77% Guar ref gold 4s_........ face asi. 8 ----| tuk en Pl eae & 
do Series B.... 1953/A-O| 64 Sale| 64 ,_ S412) 51) 62 76 Registered .-.-.-....-- 935|A- O| 100 102 |100'4 Jan 14... | ido 100% 
Buff N Y & Erie ist 7s_..1916|J-D| 102 -.../104'4 J"ne'l4)..../ 104 1044]) N ¥ B& M B Istcong ds- 1035 ve i0zte Jan *14\7 77 | 1021» 10219 
Chic & Erie ist gold 5s_..1982| 4-N| 101 103 (102 Dec'l4/_...102 108 |] NY& 4 B ist g Ss....-- s92711 3] 2222 2222}102 “Yty *14)-727 “7\|102 © 102 
Clev & Mahon Va. ¢ 5s..1938/J-J| ---.---- 103 Feb ‘14)_..-. 103 103 Nor Sh B 1st con g gu 58.0 27 Q- ems dy 8Sle| 912 Feb "14! || G1lg O1lg 
Long Dock consol ¢ 68...1935|A-O| 118 ----|122l2 May'l4).... 12112 123 || Louisiana & Ark 1st g 5s_- ot “ mi th 18 112 S'ly* 14). -- “Tunis 115 
Coal & RR 1st cur gu 6s__1922).4i-N| .... 103 |106 Dec 12) BED: Ce nf & Nash Gen (abe +444 “-N\ 105 1095s May’ 14). “1110535 110 
NY & Gren Toe a 80.2108 aN , obepapeg 1031s rer es 108 " Unified zoid 4 eaten gee 1940|\J-J| @itg 92 | 914 Dds) “ial 90% 96% 
jreen L gu g 5s... Vi-IN| ee-e a ory Ea | et <n ee --| 95 J’ne’l4| ..|| 93% 95 
N Y Sus & W Istref 5s...1937)J-J| ---- 100 | 93 J'ly 'l4)..-.) 93 Oz Registered ....- iiiz-7 1031| "- N| RE 105% ADE ‘Lal 2. OB * 106% 
SM BIER ccncasceccis 1937|/F-A| -.-- -..-|1004 Dec (06)....)-.-. -.-- Sagres ay — wens ts a J-D| 1... --|108% May'14!_._.|| 108% 108% 
Genera! gold 5s.......- 1940|/F-Aj -.-. 70 | 75 Apr'l4.... 75 75 v —5 S----- et hy M-N| “Q5ig -- {1025s J*ly *14}_-__||100!g 1028, 
Ba) soe See 50... era Now M ist gold 62.72721930/ 9-0 | 113% 115" }120% Mch*13|-227||.... ...- 
Mid of N J ist ext 5s...-. 1940 | ence «a= 2 May 12)....//.... ass- & M Ist gold 6s....- - i 
Wilk & Ka ist gu g 58....1942|J-D| 8 89 "| v2 J'ly y 'l4/....| 92 9812] N O& M 2d gold 6s.._._. 1980) 2- 2] "37" “oi et nee Hr see |W 
Ev & [nd 1st con gu g 6s___1! 126\ 5- J) ence o--- 106 May’l2)........ ....|) Paducah & Mem div 4s__.1946) F - 5%, 107 {108% Feb 14) _. -.|| 108%: 1083, 
Evans & T H Ist cons 68---1921|}- J} ---- 100 |100 Dec '14)__.. 100 100 St Louis Div 1st gold eet jm-8 poet 66 | 60% Sep 12] _..||.--. ooo. 
1st general gold 5s....... 1942/A-O} --.. 85 | 99% Dec '13)....)/.... ---- 2d gold B-nrease yasoee . ii 4- Hy 85. 86 85 Dec’il4i___.|| 85 907% 
Mt Vernon ist gold 6s_..192 23| A- -O| ore o--- |208 = Nov'll)..../|_.2. ---- os aucs > ae son, or hae fo 4D! 101 ll Jan Sil isccidee’ daoe 
oad ‘o Branch ist g 5s_ --1930/A- D eooes.--| 95 J’ne 12)..../|.... --== tf Knox os [e568 eo M-S ~~~ "1106 Jan °14 1106 106 
rarae G Geta ter gae 8] 4-8) <aa SM Reg a OY Retiree Sonewoase--tos7 eg) “ai oy 9¢ Bee |'eh 
* ort St U D Co tstg 4%s- 1941 eo-- oe--| US Aus <i ese ease " | Mé 4/..../}100 101 
Fe Wa io Geistias 034 3-9) cco. Gi | OF ADEM... 33h Wil] LENE MEM IAS URES -o-- a5 Sa Bale 
‘ reat Northern— ons os | étl dime @ ya Joint 4s f1952|Q- Seon 195 Keb 'O5|....l].... cc 
Cc n ! ---1921) 3-5) 94% Sal 34 1g . POU oma mnosnoo tee ee | wane won| fe ial | lid 
pia Ee 2 4] Sees 94%, 945, 94% 5 | 94ig 97%]| N Fla& S lsi gug 5s----- 1937| B- ~A} 101g ----|108 Sly 114}-...||104%4 106 
ist & refunding 4\4sserA tool - J} “991g Sale| 991g 9919) 1) 991g 1014 N & C Bdge gen gug 4s ioeal 2. Z| [O7ig 109 7 | 109% J'ly “14 ~=""!] 10553 110 
I inns fan ewes] +--+ an0-) 96 J'ne'ld)....||.... Pens & Ati Ist gu g 6s_--.1921/F-A) 1 s 104%,|107 | Mch'14 sor 10514 107 
St Paul M & Man 4s_.._- 1933 J-J| 041g _...| 97% May'l4)....|| 964% 98 8 & N Ala con gu g 5s. ---1936) F-A) 108% | 9935. 99121 4|] 981g 105 
ist consol gold 6s...... 1933) J ~ J} 1111g 2-2) 122% J'ly *14)-.2-) 119% 1228, Gen cons su 50-yr 5s. -1963/A-O) 9912 are 831¢ Mch'lal....._| 
Registered........... 1933) J-J) --.- 121ig/117!2 Aug‘13).._.'|.... ....]] L& Jeff Bdge Co gu g 4s-..1945), ant ---- | 2° ee 
Reduced to goid 4443-1933) J-J| 100% ~._.|100 Dec '14)-222 100° 10312 YT }~y:- itA¢—SOU Mines 48- seta. 3 TI22 2522] 97> atet*i04777")] 
Registered... _.._.. 33) J- J) -..~ 1021,) 108% J'me’09)....)).. 2 eabs ex internat lst con g 4819 > ose Pay 3 79 Nov’l0\...-| 
Mont ext ist gold 4s_...1937| J- -i| 91lg 9219} 954 J'ly °14/_...|| 93 957% >tamped guaranteed ....1977 M- pore sis -laSeee Cee Ee 0) a0. 
Registered............ 1937|J-D| .... -..-| 94!2 Apr'l4/__~_|| 9412 941:]] Linu & StL 1st gold 7s_.-.1927| J “$57 103 |\luis Aug ‘11l...| 
Pacific ext guar 4s £....10940/J-J}| .... ....| 92% Meh ‘Il).... |... Vacific xt 1st gold 6s. meat tit-e O ) s9 | 89 Dec’ 14)-72-| 
EMing Nor Biv tot 4s 1048|A-) 5" <32.] 99" Say ig 22" Gy dH] LAE conaol god Sao 8-7—C MAAR 2. gb" Dog 2a 
° and cefund goid 45... S| 3 ° 
Minn Union 1st ¢ 6s_....1922 2|J- J osee a 2Jan |owne 2 Des M & Ft D ist cu 4s_-1935! J-J) -... 55 | 60 J ne‘Ial_-.cHl t 
nhoCELLANEOUS BONDS—Cont' inued on Next P1 c <a 
F { | | 
Street Ratiway | | Street Railway : ; 
Ney orl icy Luxendtse-t¥as,d-4| gnc 85 | Sh May as)..g) So sh, [Untied ye StL tet de---t884 4-3) ---- 70 | gow Bowitd |, 7a 
N Y Rys ist R & & ref 4s 1942) J3-J| 713g saice) 7i 8 7 j ouis 2o--ise71A-O| “Blu Sale| 644 55 | Ball 49 Gite 
i r .a1942;A-O)} 5114 Sale| 5C! 5llg° 33) 45 63lef] United RRs San Frs f 4s_..102 54% Sale 4% 5 ‘ 
NY ‘State Rys let cons 4 ise." ‘62|M-N) 84 a i 14] -.| 87 90 ||Va Ry & Pow Ist & ref 5s--1934|J-J| 891 90 | ¥2igJ'ly ‘14|_...|| 92Ip 9419 
Portland Ky Ist & ref 5s...1930/M-N| 99 100 | 99% 9914) 5) 99 9914 sat ane tee ages Oe J- | << Cae |tonte May'14|_...||10112 1011 
ax anv atic. ...-200i F -Al 90 o 4 92 Mch’ 14) = 92 10012]]Bkiyn U Gas ist con g 5s..1945|M-N| 10212 104 Pants sonal 2|| LO212 1061g 
Portland Gen Elec ist 58.1935) J-J| -.-- ---- a--||-eee oe--]] Buffalo Gas 1st ¢ 5s....... 1947 a- 9} ---- 9, | 8 vee-|] === 00 
St Jos Ry, L,H & P Ist g 5s 1957)M- N| S619...) 98" Nov 08) ---||---- ----]]/Columbus Gas ist G S0..<- | ace OF iigul weslaae” ivi 
St Paul City Cab cons g 5s.1937|J-J| -... ....|103!2 Feb °13) ---- ----||Consol Gas conv 6s, when tested - =) nos oa" see | 901 9815] 11| O8le 100%e 
f Third Ave ist ref 4s.-...- 1960] J- J! 79l2 = 7088 con = ro =, Date, City Gass : Mean --- teal Fal | van Sep 05) 

j ----41960)A-O} 51 le lg 34, ‘ S41» et Gas 3}. ee ~A) on ----||---- ---- 
vhird Ave "y iat x 682,.-1937|3-3| 141g 10719] 109 * Jy *14|_.-||106%2 109121] Det Edison 1st coll tr 5s---1933| J-J | 100% 10112 100% Dec'14)----//100° 103% 
Tri-City Ry & Lt 1st sf 5s. 1923) A-O| 94 9612) 9612 J’ly * 14|_...|| 96 98 |IEqGLN Y Ist con g 5s__.1932| + =-Bl “6 adit yah ped ae |nen= s2-- 
Undergr of London 4)4s-- -1933) J" lermn= 7 | Srindiy ‘iale22 ll Bam OP GrRapd L Go lets ten. “1D1s|E ea Belg 22-10 a | Ree | ee 

Income 68.........--..- ~on~|*---- 2 : - 4 ~---1915) ---- soe cone 
Vaiss Elev (Chic) 1st g 5s. is4u|A- OD) ado sees 84 Oct 08| esaclioves evee Hudson Co Gas ist g: 58-~=1949) - 4 seets -<--/108 we Lo ied “a 1 
United .Rys Inv 5s Pitts iss 1926/M-N} -..- ~-.-! 71 J’ne ileentiibens ..--1} Kan City (Mo) Gas Ist « 5s 1922) A-€ 881g... c 














*No price Friday: latest vid and asked this week. ag Due Jan c Due “Feb. d@ Due April. A Due July. & Due Aug. o Due Oct. s Option sale. 
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BONDS 3 Week's 3 || Range BONDS Price Week's Range 

Y. STOCK EXCHANGE 3 Thursday Range or HES | Year N. ¥. STOCK EXCHANGE Thursday Range or 3 Year 

Week Ending Dec. 31 Es Last Sate |SB} 1914. Week Ending Dec. 31 Dec. 31 Last Sale 1914. 

| | 
Minn & St Louis (Con.)— Ask| Low Htgh| No.|\Low High\||N Y N H & Hartford (Con.)— | Bia Ask\Low — Hwh| No.|\Low Htyh 
lowa Centra! Ist gold 5s.1938| J-D 8814 J’ne ‘14)....|| 88 94 B& NY Air Line 1st 4s__1955| F-A/ --..-- | 9912 J’ne '12).~--}|---- «== 
Refunding gold 4s -....1951/M-S 39:39. 2|| 39 5719]] Cent New Eng ist gu 4s__1961|J-J|} 74 801g) 81 Mch’ld4|.--.|| 81 83 
M StP&SSM cong 4sintgul J-J 93% J'ly "14)--.-|| 90 9514]] Housatonic K consg 5s__.1937|M-N| 101 ~~. ~| 106% Apr '14/---. |/106%% 106% 
lst Chic ‘Term is f 4s..... 1941|M-N snout 2 J'ne ‘12! 1] .---|) NY W’'ches&B istser14%s'46\J-J| 67 6812) 684 691g 535g 8&3 
M338& A Istg 4sintgu.1926 J-J 96 Nov'l3 -.-|| N H& Derby cons cy 5s_.1918M-N) 100 ..../107 Aug Uvj---.||---- ---- 
Mississippi Centra! 1st 5s..1949| J -J 91 J'ly ‘14 91llo]} New England cons 5s._..1945) J-J| ---.----| ---  ~---|----||---+ +--+ 
Mo Kane Tex Istgold 4s._.1990| J-D| 77 Sale| 77 77 917 ok. eee 1945) J-J) ---- -.--| 991g Mch'12j---.||--.- ---- 
gg api aatne qamalianttyd g1990|/F-A 58 77 Providence Secur deb 4:_.1957|M-N| 572 62 | 60 May'ld}---.|| 55 60 
360 GES SGI BG. caccncnco 1944)..1-N| ---. 1051s! 90 J’ne’14 99 ||N Y O& W ret istg4s____91992|M-S8| 73 82 | 78 Dec'l4)-.--|| 78 88 
lst & refund 4s_.._...-.. 2 M-S -| 4914 4914 71 Registered $5,000 only..g19¥2)M-8/} .-...-- | ¥2l2J me‘lz)--..|/---- --.. 
Gen sinking fund 4 4s____1936) J-J 70 J'ly ‘14 85 ek be Se ee ae | 8llp Mch'l4j.-..}/ 8112 834 
St Louis Div ist ref g 4s_.2001/A-O| --.. -...| 7844 Apr ‘13 ----|/ Norfolk Sou 1st & ref A 5s_.1961/F-A| ---- 88 | 94 J’ne 14/-.--|| 92 Y7l2 
Da: & Wa Istgug 5s... 1940 M-N --=-| 99% Dec ‘13 ..--|| Nort & Sou 1st gold 5s____- 1941/M-N| ~-~= 10212101 May'l4j.--.//100 10114 
Kan C & Pac Ist g 4s... 1990) F-Aj ---- ---- 78 J'ly '14)----| 78  821)]} Nori & West gen gold 6s___1931|/M-N/ 1 ----/116 Dec'l4).---}|116 12053 
Mo k & E ist gu g 58s___.1942|A-O 104 Apr ‘14)----| 10314 104i,]] Lmprovement & ext g 6s__1934|/F-A| ---- ---- \123 Jan 13)--.-||..-. .... 
M K & Ok Ist guar 5s__..1042|M-N/ ---- 91%) 98 J’ly '14|-.--|) 965g 981.]] New River 1st gold 6s___-1932/A-O| 115 120 |120 J’ly '14/----||118 120 
M K& T of 7 1istgu g5s_1942/M-S 321g) 90 J'ly '14|----|| 90 96ig]] N& W Ry lstconsg 4s__-1996/A-O|} 92 9212) 22lg = 921g 92 96 
Sher Sh & So Ist gu g 5s_.1942)/ J-D) ---- -.-- 96 May'l3)-.--|)-... 118. Registered --.......... 1996/A-O} -----~--| 94 | ay’laj----|| 94 04 
Texas & Okla 1st gu g 5s__1943|M-S 9912 Jan ‘14|----|| 97 991»y Div'i lst 1& gen g 4s____1944/J-J} 86 90 | 87lg Dec’14j----|| 8612 91% 
Missouri Pac 1st cons g 6s..1920/M-N/ ~~~. 100!) 100 1001s) = 5/100 105 10-25-year conv 4s____- 1932) J-D| 98 101 /102!g Apr '14/.--.|/101 103% 
‘Trust gold 5s stamped__a1917/M- S| 90 92 | 91 Dec’l4)..--|| 88 998i 10-20-year cony 4s__..- 1932\|M-S| 98 101 | 961g Dec ‘14/----|| 9612 10514 
Registered _......_._- BIOTIN Ol «oes cane OF MaF Weisesai. as ecu. Convertible 4%s_____. 1938/M-S| 101 10212 100 1014} =12)| 981g 105%, 
1st collatera! gold 5s._-.- 1920/F-A 85 Dec’ls)----|| 85 95ig]| Pocah C & C joint 4s___1941|J-D| 8912 Sale| 59 8912} 4!) 8614 9012 
Registered .........--- A | ae ae en Oe arr CC& T 1stguar gold 5s__1922/ J-J| ---- ---- 105% Jan “13)----}|-.-- ---- 
40-year gold loan 4s_---- 1945)M-S) 42 4212) 45 Dec'l2)----|| 36 6612] Scio V & N E ist gu g 4s__1939/M-N| --~- 94!s| 9414 J'ly '14)---~-|) 90% 94g 
ist & ref conv 5s........ 1959|M-S| 387s Sale| 387% 40\4) 24) 36 775g || Northern Pacifi:priur ig 4s 1997|Q-J| 89 Sale| 89 8914) 62) 883g 96 
3d 7s extended at 4% _---1938|M-N| ---- ---- 86 Jan '14)----|| 86 86 Registered -........... 1997|Q-J| 89 Sale| 88 89 9) 88 = 9Slg 
Cent Br Ry Ist gu g 4s___1919|F-A 887g May’14|----|| 887 9238:]] General lien gold 3s_____ a2047\/Q-F| 62 62%) 621g 62%) 20) 623g 6853 
Cent Br UP Ist g 4s_.__- 1948) J-D} ---- ..-- 7712 Dec "13}----||_.22 22. Registered -.... 222222 a2 F| -------- | 66 J'ly ‘14/----|| 6514 67 
Leroy & © V AL 1Istg 5s_1926|J-J -.--|110 Meh '05)----||_ 202 St P -ul-Duluth Div g 4s__1996|J-D| ---- 97 | 90 Jan 14----|) 90 90 
Pac R of Mo ist ext g 4s_.1938|/F-A| 8514 -..-| 8912 J"ne'l4)----|| 891g 90ig]/ Dul Short L ist cu 5s____1916/M-S| ---- ---- |100l2 Sep 13)----|/.... ---- 
2d extended gold 5s__..1938! J-J ---| 97!2 J'ly '14)----|| 9712 100 StP& N Prengol 6s_._1923|/F-A| ---- ---- LAL J'ly ‘14]---.|)110% 1121g 
StL Ir M&S gen con g 5s_1931/A-O 100 Dec 'l4)-.--|) 9712 105 Registere:! -ertificates__ 1923) o--- 112 (115% Aug 11]----/].... -... 
Gen con stamp gu g 5s_.1931;A-O -|102 J’ly '14)--- ||102 103 St Paul & 1: luth 1st 5s__1931) ees 12]----||---- «<0 
Unified & ref gola 4s_...1929) J - J 65 65 | 5/65 82 96 UB. wnccscecaccceccs 1917) 100 -.- [10114 say'l4d)----//101 101% 
Registered..........- 1929\J-J -_0| 80% Oct *12)----/|.... .... 1st consol gold 4s______ 1968 anes sans] A POS Cees. OB Se 
Riv & G Div Ist g 4s____1033|M-N 67%) 6713 67125 5) 65 81%}| Wash Cent Ist gold 4s____1948) w---- --| Sl'2 Dec 15}/----}}..-. .... 
Verdi V 1& W ist ¢ 5s_.-1926/M-S| ---- -.-. 9212 Dec '13)----)|_... ....]} Nor Pac Term Co 1st g 6s__1933) 110 112 112 112 Aj112 113% 
Mob & Ohio new gold 6s_.-1927, J-D}| 110ig 11112)11612 J'ly '14|----||113i, 117 ||Uregon-Wash 1st & rei 4s__1961|J-J| 82 84 | 8854 J'ly “14)----|| 8834 92 
ist extension gold 6s_..-h1927/Q-J)| 100 -|11212 Apr '14)-.--//11212 11212]] Pacific Coast Co 1st g 5s. 1946 ---- 9812) 100g J’ly "14)----|/ 9914 103!» 
Genera! gold 4s_..._.--- 1 M-S 76 Dee 'l4).---|| 75 82 ennsy/ vania RR— | 
Montgom Div 1st g5s_...1947|F-A 10414 J’ly "14 | 104 1064]]/ lstrealest g4s__________ 1923 waco 86 ; 96 98 1); 98 100 
St Louis Div 5s...-..-..-- 1 J | Raingear Ob S560 *iBics<il.... «.. Consol gold 5s....._.____ 1919|M 101 ..--jlu2 May 14j.-../)/102 102 
St L & Cairo guar g 4s___.1931| J-J 87 | 9ll4 May'l14)-.-. | 8814 911, Conso! goid 4s__________ 1943.M-N| 98l2e-.--|1001g J’ly 14).--.|| 9914 10014 
shville Ch & St L 1st 5s 1928/A-O) 10312 --_- 1038 Dec '14|----|/10314 1081s]} Convertible gold 3 343___01915) J - 9953 Sale| 9914 | 99%) 86)| ¥73g 10% 
Jasper Branch 1st g 681923) J-J| ---. ---.j111 Jan ‘13)-.-- eee 6. Registered _......____ 01915 -- -----/ 99igJ'ne'l4]. - || Odlp 9Dlg 
McM M W & Ai 1st 6s._..1917)J-J| ---- --.- 103% Jan ‘14 ----||103% 103%]} Consol gold 4s___._.______ 1948 9612 98 | 96lz 98 36)| 9612 LOZIg 
T & P Branch 1st 3s____- fle 3 eee 113 J'ly ‘04 PES | lapel Rages, Fi Alleg Vai gen guar g 4s___1942 921g -___} Y3lg Dec '14 ----|| YSlg 97 
Nat Rysof! Lex prlien 4481957\J-J/ --------; 58 J’ne'l4/-.--| 68 61 D RRR& B'ge Ist gu 4s g '36|F-A! ---- ---- | 9) Men'l4)... |) 91 Ol 
Guaranteed general 4s__.1977 wne- cece] 77) Feb '13)-.--/|_... 21] Phila Balt& W ist g 4s___1943|M- 97 ....| 991g J'ly “13}--..]].... .... 
Nat of Mex prior lien 4148.1926| J-J| ~...-.--| 96% Feb '13).-..||____ ____]| Sod Bay & Sou ist g 5s__-2924)J-J| -------- 102 Jan '03)--- ||.--. ---- 
1st consol 4s__.......... 1951|/A-O] .... .... 50 A r 14)... 50 5 are & Lewis Ist ¢ 4s_ 1936 es ee ee ee 
N O Mob & Chic 1st ref 58.1960 ----| 41 J'ly "14)..-.|| 3912 58 U N J RR & Can gen 4s__1944|M-S| 93 ----, 101lg May'l2)----}]..-. -..- 
NO&N & priorlien g 6s_.71915 w-------(101 J’ne'14)..-- 101 10112 Pennsylvania Co— i. 
New Orlean: Term lst 4s__1953| 7 -J ence oon 7912 May'l3 tietaen ane Guar ist & 4s niece 1921 J 1001, eace| 100%, Dec "14 -<-- 993, 1023, 
N Y Central & H Rg 3%s_1997| J 797g Sale| 79% 80 18|| 7814 84 Registered .. 2.2.2.2 28. 19 -J| 99 1004) 99 Dec'l4)....|| 99 101% 
Registered_.... ae 5007) 0-8) cone ones 78 Dec'l4 ---3|| 78 84 Guar 3 4s col! trust reg__1937.M-$| 85 -~.--| 84!2 Apr'l4).-..|| 8412 86 
Debenture gold 4s....... 1934|f-N 6 86 | 86 2p} Guar 34s coll trust ser B_1941/F-A - ----| 87l2J'ly '14)----|| 85 —87lg 
Registered__.....--_- 1 897% J'ne'14|....|| 897% 89%|| Trust Co ctfs cu g 344s___1916,M-N/| 9712----) 984 J'ly ‘14)--..||/ 9712 98% 
Lake Shore coll g 344s___.1998/F-A 7312 73lg |73 84 || Guar3 4s trust ctfsC____1942)/J-D| ---- ---- | 35 May'ld)....|| 33 85tg 
egistered....-.....- 199 7612 J’ne"14)....|| 7612 83ig]/ Guar 3 4s trust ctfs D_--__1944/J-D) ---- 85 | 84 J'ly ‘14/--..)) 84 85 
Mich Cent coll gold 3 4s_1998)| F- 7412 J’ly '14)..--|| 7314 78 Guar 15-25-year g 4s_____ 1931 A-O| ---- 925s) 92 Dec'l4).-..|| 92 95tg 
Registered......-.__- 1998/F- 741g) 75 +J’ne'l4)..--|| 72 75 Cin Leb & Nor gu 4sg____1942|/M-N| -------- | ¥3lg Apr "14).-- || 93 93M 
GYeech Creek 1st gu g 4s__1936|J-J| ---- ---- 9514 Apr "14)..--|| 9514 95%]| Cl & Mar Ist gu g 4%4s__1935.M-N| ------- -| 98 May'l4)..../| $8 98 

Registered_.......__. 8 Rt | eee ae 99 May’ll|_...||_..- _._ |] Cl& Pgengug 4s ser A 1942 9814 ~.../101%3 NOv'13)...-}/.... -.-- 
2d guar gold 5s_..__-__ 1936] J-J3| -220 ----|---- 9 ----]----//--2. 22 ee a ad Repeat 1942/A-O) 984 ---./ 109% J ly 09) -. ||... .... 

KRegistered....-..___- | eee sad ~ sabateeellbene. aul Int reduced to 3 14s___1942)A-O| ~~. ----| ¥lls Feb 12 secs ecco 

Beech Cr Ext 1st g 34s_b01951/A-O| ---- ---- Pee, el Series © 3 4s........... 1948|M-N mown, DUlg Oct 12) -2.] 2. enwe 
Cart & Ad Ist gu g 4s__..1981|J-D) ---- ---- 88 Oct '12)..--|\_... ....]] | Series D 3}gs__.--.. 2. 1950 F-A| ---. ---- | S4ig Dec °13)----}).--- «= 
Gouv & Oswe 1st gu g 5s__1942| J-D wess|ese= | = 2-|--2ellence ene Krie& Pitts gu g 3144s B__1940 won ----| S6l4 May 'l4 861, 864 
Moh & Mal 1st gu g 4s__-1991/M-S| .--. ----| 95l2J’ne "14... 95 Q5le Ne inten te mana cde 1940) J waa- caaa| 90ig J’ly 12)----||---- ---- 
N J June K guar 1st 4s__.1986|F-A| --------| 92 May'l4/..-.|| 92 92 Gr R& Lex Ist gu g 444s_1941) J cam OO LSet Bil s20-Bisce. cone 
Registered _........._- 1 F-A i es: OE ere Pitts Y & Ash ist cons 5s_1927|M-N| ---- ---- (109° May 10)--..|/.... -... 
N Y & ilarlem g 34%s__..2000|M-N| ~--- ----| 8712 Dee °12)..--||_... L...]] Tol W V& Ogu4%s A___1931) J- 96 ....| 99 J’ly ‘14)..-.|| 9812 99 
Registered _.......-__- 2000\M-N cde < gqaaiebelinmnm ciatll Series B 44s _.- 2. 1933) J - 96 ....| ¥8l2eJ "ne 14)....|| 981g 981g 
N Y & Northern 1st g 5s_.1927|A-O] -.-- ---.|102 Jam 'l4) ---|/102 102 OS SOc waswnwane 1942|M wo-- ----| 9312 J"ly 14] ....|] 93Ig 93lg 
N Y & Pu Istcons gu z 1s_1993)/A-O| -... ----| 92 Oct °13)...-/|_... L..]] PCC& StL gu4%sA___1940,A --------| 99 Dec'l4).... 103 
Nor& Mont 1st gu g 5s__.1916|A-O ag Pues oe FS | shane e Series b guar_.._...... 942/)A w----. | 99 Dec *14)..../| 99 10212 
Pine Creek reg guar 6s...1932)J-D/ ---- -~-- 116 Feb ‘14)...-/)116 116 Series C guar__....- -1942|M-N| ---- 9953101 J'ly"14) --.||101 101 
R W & O con Ist ext 5s__h1922|A-O| 10012 10353) 1047s J’ne’14/_.--||10212 105 Series D 4s gucr..__...1945) w-e-enne) 94 J ne'l4)....)) 93 04 
Oswe& K 2d gug 5s___.¢1915|/F-A| ---~ 100!s/100'44 Mch’'14/_.-- | 9912 10014 Series E 34s guar z_...1949) F-A| .... --<- 92 J‘ne'l4/....|| vOl, 92 
RW&O' Ristgug5s..1918\M-N| 99 ....|104 J’ne‘l0|_... Jenene cone Series F gu 4s g....__ 1953) coe cecal SG PelssesEcaae Gace 
Rutland 1st con ¢ 4%s___1941|J-J] ---- ---- 90 Apr ’ld)....||.... ..0 Series G 4s guar._._.__- 1957/M-N| ---- ---- | 9712 Jan 13 <sa2 enn 
Og & L Cham Ist cu 4s 2 1948] J-J 80 Sep ‘13 lo. o---|] C StL & P 1st con g 5s___1932)A-O} ---. ----|106l2 may 14/ ....|/ 10612 10612 
Rut-Canad 1st gu g 4s__1949|] J- J} ---- --.- 92 J ne’O9|_..-/|_... _...]}/Peo& Pek Un Iistg 6s____. VT SS |LO1lg may 14) 2. |) 10114 LO1g 
St Lawr& Adir ist¢ 5s__.1996)J-J| ---. -...}108 Sep ‘12| .-.||....  ...]] 2d gold 44s... case cw-.| 89 Fob -14]..../1 8 8 
a i aieaiepal amare 1 | eae 11912 Mch‘12|...-||_... ....|] Pere Marquette—Ref 4s___1955| J-J| ---- 20 25 May'l4....|) 25 25 
Utica & Blk Riv gu z 4s_.1922|)J-J| 93g -.-.| 95 Dec'l3)..--|).... ....]] Refunding guar 4s__...... 1955\/J-J| 9 ----| 40 ec 'l3).---||..-- ---- 
Lake Shore gold 3%s__..1997| J-D| 8314 Sale| 834 8314 1); 82 2 8 3 cee 1921\J-D) 55 -.--| 73 May 14]....|| 73 73 
Registered _........__- ek © ee 85!2 May'14}..--|| 8312 85le/] Flint & P M g 6s... 22. 1920 86 --..| 85 Dec’l4)....|| 85 104 
Debenture gold 4s______ 1928/M-S| 901g 9119} 90ig 901g i0)| 8914 94% 1st consol gcld 5s..___. 1939/M ---- 63 | 65 J’ly 14)... || 65 90 
25-yr gold 4s._.._____- 1 M-N| 90ig Sale| 90 90ig 20)| 88le 937% Pt Huron Jiv Ist g 5s..1939/A saea Ge 1 te Oat We. « 75 = 9Olg 

Registered.._........ 1931|M-N .| 91% J’ne'14|____|| 90% 917%,]| Sag Tus & H ist gu g 4s_.1931/F-A} ..-.-..-|.---  -...]----||---- ---- 
Ka A& G R ist gu c5s_.1938) J-J e--- | ---.|-20.||--.. ----||Philippine Ry 1st 30-yrs f 4s'37/J-J| ---. 60 | 65 May'l4| ...|| 64g 65%, 
Mahon C’l RR 1st 5s__.1934| J-J} ---- ---- 10714 Apr 14) __..|/1071, 10714]] Pi ts Sb & LE 1st g 5s... 1940) A-O} ---- -.~- -| 10812 May’ 14) ..-. || 10812 10812 

Pitts & L Erie 2d ¢ 5s_._11928/A-O 105 Apr ‘l4/__..||105 105 ist conso: gold 5s......_- 1943) J-J| ---- --.-|1134 Nov'll sees cane 
Pitts McK & Y ist gu 6s_.1932| J- J} -----... Det Wl. saclloame oun eading Co gen g 4s____- 1997| J-J| 93!g Sale| 93 933g) 45)| 92 955g 
2d guaranteed 6s_______ 1 J aja BEEP OM cccécllncae sone Registered........... B40) an00 ovod 941g J ne’ i4}_...|| 43g 94 
McKees& B V 1st ¢ 6s_.1918| J-J| ---- ---. 22° occsesicoosicces agenll Senee Sree O8m © GBncces 1951/A-O| 90 92 | 91 914) = =2)) 91 96 
Michigan Centra. 5s ....1 -S| ---. ...-|10514 J’ne"14)__..}/10514 10514]} Atlan City gu 4s 3_...-2. BeG] caceance!|.scs seselsees]] sce cose 

Registered-........_— 1 Ni 10312 May 14) __..)/ 10312 10312 tJu& Gr Isi lst g 4s__._ 1947| J-J|} ---- 77 | 75!g May'l4|....|| 75l2 78 

“> Aono ina Ss, 1940] J-J Se OO Wiiccclinens atie t Louis & San Francisco— 

Cr ee 1 -J enenl SF enh aaaeell 87 87 General sold 6s... ..- 2 1931) J-J)| 107 10914/108 J'ly °14) -..||108 112 
JL& 38 Ist gold 3 4s__1! s ew Oe Oittecsiinaas «est Genera! gold 5s......... 1931; J-J| 97% 10212103 J’ly "14)....||100 103 
int ood O3466......c.cece 1 N 831g| 7973 Dec '14|____|| 797, 831x it L& S F RR cons g 4s_.1996|J-J} 60 -...| 75 J’ly '14) -. 7319 80 
20-year debenture 4s__.1929)A-O 83 | 781g Dec '14|____|| 78lg 87 Gen 15-20-yr 5s.______. 1927,M-N| 40 Sale! 40 40 1|| 271g 54 

N Y¥ Gnic& StL 1st g 4s_.1937)A-O 31g) 92% 92%, 923%, 97 Tr Jo certfs of deposit..-- 32 ....} 3114 Dec ’14j....|| 31lg 55% 
itegistered ............ 1 rere 9234 J’ly '14|____|| 92% 941p Southw Div 1st 2 5s....1947/A-O} ....-.-. 2 eS ee Peer 
Debenture 48.......... 1931) ; 82 Dec '14|_...|| 82 87 Refunding g4s......-.. 1951\J-J| 63 Sale| 61 63 6)| 59 7814 

West Shore 1st 4s guar_...2361) 89 89 1/89 95 Yl, eae 1951) J-J Ne | 8084 Meni) -. |}. wane 

. EE ctnnceminnnd 23 88 Dec '14)....|| 88 g92ig]] KC FtS& M cong 6s__.1928 107 1077) 10714 Dec '14) _.__||10714 11212 

iT Y Cent Lines eq tr 44s 1922) J-J| ~-.. --.-- ye ge ee. KC lts& M Ry ref g 4s_136 68 6914) 6812 68i2 67% 771g 
N Y New Haven & Harti— ROE pacnsensance 1036 eed its ce. == Pee 

Non-conv deben 4s_...-- 1¥55) J-J 76 May 14/....|| 75 801, a C& M R& B Ist gu 5s_1929/A-O} -... 95 | 95 Meh 14]/....||) 95 95 

pf ° SUS 1956|M-N 76 May’'l4)....| 76~—s 81 st L 8 W Ist., 4s bd ctfs...1989/M-N| 74 7814) 77 Dec '14;_...|| 74 88 

Conv debentu.e3 4s__.-- 1956 J-J|} 60 64 | 61l2J'ly '14_.._|| 61 75 2d g 4sinc bond ctfs.._.p1989)J J} -.-...-- 60 Dec'l4)....|| 60 75 

Oonv ijebenture6s_....2-. 194% 1031g 10414;1031g 104 9; 96 1171 Conso) gold 4s........-. 1932) J-D| 60 62 | 68 J’ly ‘14/_...|| 63 77% 

Harlem R-Pt Ches 1st 48.1954 WOlg NOv'IZ!) «chee. cee Grav’s Pt Ter 1st "1 ¢ 5s.1947'J-D! __.. .. 98levan 14 WRlo OBlg 

iSCELLANEOUS BONDS—Continued on Ne Pre 
{ | { { 
Ua8s and Electric Lighic | 1] Gas:..nd E.ectiic Light | | 
Kings Co ih & & 5 0s__..1937/A-C ----| 10114 Dec "14)....||10114 105 ||/Peo Gas & C Ist con z 6s...1943)A-O;} 110 ..-./114% J’ly 14) _.||114 117% 
Vurchase money 6s..._.- 1y¥7/A-C ---./1091g 10912 110912 1141 Refunding gold 5s...... 1947|\M-S| 9914100 | 993g Dec '14|__.-|| y8%q 101g 
Convertible deb 6s...... 1u25).a-S8 -| 113% J’ly °14)..../)113 113%, OS SS 1 M-S| ae Genel, at 2 Bilsedscee. nee 
tiud a. lit Bn lstcon g 4s_1939/ J-J 87% J'ly 4) ==: | 86 89 Ch G-L & Cke Ist gu g 5s_1937) J- J} 100 ..../101 Dec '14/___.||1007% 103% 
Lac Gas L of St L iste 5s_c1019\/Q-F| 10014 Saie |1001g =: 10014 8|| 9914 1021g]] Con G Co of Ch Ist zu g 581936) J-D) ~.22 ~22_/| Wile May 14/_... || 901g 10112 

Reiand ext lst ¢ 5s...... 1934;A O 97 Dec ’14\__..|| 965g 1011, Ind Nat Gas & Oi/ 30-y: 5s '36/M-Nj .--.....| 93 Meh 12} .. |]... fee 
Miiwaukee Gas L Ist 4s_..1927| A-N| 8934 901g! 8934 893, 2|| 8812 9lleol] Mu Fuel Gas 1st gu zg 5s_.1947|M-N| 99 ----| 99 Dec’l4j....!| 39 100% 
Newark Con Gas g 5s._..- 1948|J-G;| 100 -|10134 Jan '14)....||101%; 1014;]/ Philadelphia Co conv 5s..-1919|F-A| 95 97 | 95 Sep 13}....j/.... .... 

X<GELH& PgSse..... 1948) * -£ 10 13g 10133) 5 || 10012 105! Conv deben ¢ 5s......... 1922;\M-N| 95 97 | 96% J'ne 14}.._.|| 9612 98 

i’urchase money ¢ 4s... 1949/F-A| 83 Sale| 822 831s) 7) 821g 87%}}/otan Gas& El conv sf 6s..1926|J-D| 85 -...| 895, Apr ‘14/_...]] 88 Q2lg 

id ist dil lst cons ¢ 5s....1995).)-J)} 1011g....)109 J’ly ‘14 -+--|| 106 109 Syracuse Lighting 1st g 5s..1951| J-D) 97% ....)100 Men 14]_...||100 1001. 

NY&QEIL & P istcon g 5s 1930)/F-A 7 .«.--|101 Feb ‘14|/.-..|, 101 101 |/Syracuse L & P 5s........ 1 J-J| .- o«-| Sa ae elses - Bees Sane 

N Y & Rich Gas ist « 5s...1921 N 9212 J’ly "09)....||.... -...]}/ Trenton G & E 1st ¢ 55_...1949) 4-8} 985g ..._/10lloJ’ne 14] ___//10112 1011, 

PacificG & ElCoCalG&E | | Union Elec L & P ist g 5s_.1932|M-S| *9712....| 98 Dec’l4/_...|| 98 10015 
Corp nnifying & ref 5s__..1937 915g 92 3) 90 Q5ilg FY 5 eee ae 1933/M-N| ..-- ...-| 94leJ'ly ‘14}..--|] 941g 941g 

Pac P oww& Lt ist & ref 20-yvr | Utica Ei L & P 1st  5s_...1950) J-J| -----.--|101 Mech 14}....//101 101 
5s Internat Series......-1930) F A| .--. 881g} 88% J’ly ‘14 ----|| 88% 901g]] Utica Gas & FE ref §s......1957| J-J| ---. --- ao) a ree 

Pat& PassaicG& ° Bs... 1949) 9812 100 (100 Jan 14)._._||100 100 Westchester Ltg g 5s....-- 1950) J 1001g 10234) 10453 J’ly °14)_.__||1023, 106 
*No price Friday; latest bid and asked. @ DueJan. 0 WueFeb. ¢ Due May. g Due June. 4 Due July. o Due Oct. py Due Nov. « Option aaie. 
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BUNDS < Price W cek's | Range BONDS : Price W eek’s RK Runge 
N. Y. STOCK EXCHANGE § Thursday | Range or zs Year N. Y. STOCK EXCHANGE) 3 Thursday | ange or = Year 
Week i-nding Dec. 31 Sa} Dec. 31 Las: Sale |<2%\| 1914. Week Ending Dec. 31 <a | Dec. 31 Lay Sale | a~% 1914. 
Bta Ask|Low High| No.\|\Low Hitgh|| Wabash (Concluded) — Bua Ask|Low Hioh| No.j\Low High 
8 A& A Pass 1st gu g 4s-__19438/ J-J} ---- 80 | 78 Dec’l4|.-..|| 77 84 equit Trust Che shit... ccaac sae de cacti: alee 565s Jan ‘14|-..-|| 565, 565, 
SF& N P istsink . g 5s...1919)J-J| -... -.-- 104 Oct ‘08) ---!/.... ...- S. DO ....csanemenels ---| 29 Sale| 27 29 | 37)| 27 57% 
Seaboard Air Line z 4s_...1950)A-O| 7512 7912) 75 Dec ’14|----|| 75 85l2}] Det & Ch Ext 1st g 5s_..1941| *- J] ---. -.--/106 Nov 13)----|/ .-. ... ° 
Gold 4s stamped____..-- 1950)A-O|} 751g 80 | 8412 J’ly '14/..--|| 8312 86 Des Moin Diy ist g 4s...1939|J J} -.-- --- 80 Aud 12).<<-]] ... acco 
Registered -............ 1950)A-O] -.... .-.. tees pee Mere) Bag Om Diy ist g 3 %s__-__-- IGEVA-O| ices ~.52 6014 Dec '14)----}} 6014 7 
Adjustment 5s.......-- J1949|F-A| 641g Sale| 64 6433) 15) 62 80 Tol & Ch Diy 1st g 4s__--1941)4-S} 65 -...| 73's May 14j..--j} 70 80 
Refunding 4s........... 1959/A- ---. 73 | 731g Dec '14|----|| 7312 7814]] Wab Pitts Term 1st g 4s__1954) J-D osm Dec °14)...- 7lg 12 
Atl-Birm 30-yr 1st g 4s_.c1933)M-S| ---. 8 8512 J’ne'14/----|| 84  85%}] Cent and Old Col Tr Co certs-|---- 7 Sale} 7 . 7 12|| 6% 14l, 
Car Cent Ist con 2 4s___.1949) J-J 1g ....| 85!g Mch'14/----|| 85  85!s]/ Columbia Tr Co ctfs____. ---- wheel éuud otaa 7 J'ly ‘14\----|| Gly 13% 
Fla Cent & Pen ist ¢ 5s..1918|J-J} -----.-- 103'4 Jan 13)----/|.... ...- Col tr ctfs for Cent Tr ctfs --.|-=---| ---- ---- 712 Dec '14)--.-/| 61g 141g 
lst land gr ext g@ 5s__..- 1930) J-J} ---- -.-- 104 Nov (2/--.-|/.... -..- 6 ee 1954) J-D| .... 7g 4g J’ly ‘14)---- lg 9g 
Consoi gold 58.___-_--- 1943) §-J| 100 __..|100 Dec'l4|-.--||100 101% rust Co certfs._.....-- enlnous sees 3g Dec ’14/-.-. y ly 
Ga& Ala Ry Ist con 5s__01945) J -J} 10012 10253)10012 ~—- 10012 1|| 1003s 10512}] Wash Term: ist zu 3148_..1945|F-A| ---- -... S3leJ' ne 14/..--}| Sly 
Ga Car & No Ist gu ¢ 5s__.1929/J-J} 100% _._.|103'4 J’ly 14/----||103!g 103%|] 1st 40-year guar 4s______ 1945|/F -A} 90  ..../100 Sep 12) --j/ ... ... 
Seab & Roa ist 5s___-... 1926|J-J| 10053 -__ _|1005g Dec 14!----||10053 1005s} West Maryland ist g is__.1952/A-O| 54 Sale| 53% 58 58]| 53%, 
Southern Pacific Co— West N Y & Pa Ist g 5s___.1937|J-J| 10112 -.__/101 101 2)|101 1051, 
Gold 4s (Cent ‘ac coll)_k1949|J-D)} 83% Sale 1g 8314) 3] 821g 94 ¥en. 1943|A-O| 771g _...| 77 77% =. 21) 75 
Registered ___..._...- k1949|J-D} ---- ---- 90 Feb 14]--.-|| 90 90 RU d1943\Noy) ..- ....| % Fev'v7| ..3j.... _.- a 
20-year conv 4s_.__.... g1929/M-8} 8014 Sale| 797% 8012} 53)| 79% 92 Wheeling & L E Ist g 5s__.1926)A-O} ---- . 00 [102 J’ly ‘14|-.--11100 102 
20-year conv 5s ___._.--- 934) J- 961g Sale | 95ig 963s, 294) 94 1035]] Wheel Div 1st zoid 5s__.1928|J J| 90 951g) 95!2 Nov 13/----}}-... 22. 
Cent Pac ist ref cu ¢ 4s__1949/F-A| 8612 86%) 86 8612, 55!) 8514 9412]] Exten & Impt goid 5s____1930/F-A| 85 -...| vl Feb 14) --} 91 91 
7 SS elie, 1949) F-A} -.-.----. 94lo J’*ly 12)----||. aaa RR 1st conso! 4s.______- 94¥\M-S| 65 68 | 68 Dec ’l4....|| 68 80 
Mort ;uar gold 344s.-k1929|’-D| 87 ----| 8712 8712, 2/| 871g | 20-year ejuip s f §8_.--1922|J J| ------.. gO Apr i4|-..../| 90 90 
Thepugh St L ist gu 4s.1954|A-O| 84 -...| 86 Dec’l4|---.)| 85% 8712]] Winston-Salem § B ist 48__1960|J -J| ---- -~-- 88 Feb 14)...-|| 88 
GH& SAM: P 1st 5s.193i1)M-N| 10212 ____|102!2 Dec '14|----|/102%g 103%]] Wis Cent 50-yr 1st gen 4s__1949|J-J| 83% 85 | 84l2 Dec "14|.-.-}| 83% 891, 
GilaV G& N AIsteu g 5s_1924|M-N| ---- ---- 102%; Apr ‘14|---.||101 102%]] Sup&Dul diy & term ist 4s ‘36|4-N| ---- 88% J ‘ne’ 14)... 895g 
Hous E & W T ist g 58_.1933)M-N| ---- 100 |102% J’ly ‘14)----|| 10233 102% 
1st guar 5s red___...-.- 1933|M-N) 98 —...|10412 J"ly '14|----|/101 10412]] Manufacturing & Industrial 
H C ist ¢ 5s int cqu__1937|/J-J) 102% ---/109 J'ne'l4/.---/|109 109 ai 
Gen golu 4s int suar....1921/A-O} ---. 94 May'l4j..--|| 93% 9512/}4m Ag Chem Ist c 5s__.__ 1928|A-O} 99144100 | 99 J'ly ‘14 9784 102 
Waco& N W div ist < 6s1930\4-N| ----115 {108 Mch‘l4|----/|108 108 |}Am Cot Oil ext 44%s ____plv15|Q-F| 9853 997%] 991s Dec '14/....|| 96 90g 
& N W Ist gu g 5s_...- 1941\J-J| 100 102 |103 Mch’'l4|----|/101!2 103 Debenture 5s._.._______ 1931)4-N\; 90 9212 Dec 14). ..-|| 89 Q5lg 
organ's La & T ist 7s_.1918|/A-O| -------- 107g J'ly ‘14)----||10612 107%}j/Am Hide & L ists fg 6s___1919|M-S| 100 1001/1002 10012 H 100 1031, 
SN i ae 1920\J-J| 103%g ____}10614 J’ly ‘14|----||10614 1071s]} Amer Ice Secur deb g 6 __.1925)/A-O} -..- 82 | 80 82 13|| 7814 89 
No of Cal guar g 58_._--- 1608 A -Gl. anno conn 119 FOO Gilccsalincss woan Am Smelt Securities +1 6s_1926)F-A! 103 105 |10212 1 21/101 105 
Ore& Calist quar 58..1927|)J-J| 100% ~---|100 100 100 10112]/Am Spirite Mfg g 3s__.__- 1915|i-S| ---. 95 | v4%J'ly 14/...-]| 94 99 
So Pac of Cal—Gu g 58s..1937/M-N)| ---- - 10112 Nov 13)----|}.... ...- Am Thread Ist coi tr 4s___1919|3-J| ---- -.-- 94 v‘ue'ld .--]] 93 O4lg 
Su Pac Coast ist zu 4s 2.1927|J-J| 86 91 | 91!2Sep 12)----!/.... .... Am Tobacco 40-yr g 6s___.1944/A-O} 120 ____/12014 Dec °14)..--)/11712 123 
San Fran Term! oot 4s..1950/A-O} 80 82 | 8lig  8llg) 2/78 88 Registered OR hi, RAs 1944/A-O} --.. .... 121% ay’ bs|.---]/1218 121% 
Tex & N O con cold 5s..1943|J-J| ---- 97 | 96 Apr i4----|| 96 96 WEE. Wecccnk stonaeaun 1951|F-A; 96  -...| 9753Dec’l4|....|| 97 981g 
So Pac RR Ist ref 4s__..1955\J-J| 84% Sale| 83% 84 47|| 8373 935 Registered -........__- 1¥51)F A) -.-- --..| 98 Jue 14/-.--/| 98 98 
Southern— ist cons < 5s_.1994\J-J} 28% Sale) 9812 98%) 20) 97%, 106 |jAm Writg Paper lst s f 5s_1919|J -J| ---- --.- 67 Dec*l4....|| 644 78 
Registered _._...___._. CE Re ne oe 100 Aug 13}----||.... ....]}Baldw Loco Works Ist 5s__1940|41-N} 99% ..__/104 J‘iy ‘14/...-||102 104! 
Develop & gen 4s Ser A..1956|A-O} 64 Salc| 6 64%! 55/62 764]| Beth Steel lst ext sf 5s____1926|3-J| 9812 Sale| 98lg 98%) 8)/ 9312 10014 
Mob & Ohio coll tr g 4s..1938|M-S| 73 79 | 78 J’ly 14|----/| 77 83i2g]] Ist & ref 5s guar A______ 1942).4-N| 851g saic| 85 8514) 7s|| 313, 88ig 
Mem Diy ist z 4%4-5s_._1996|J-J| --------|100 Dec’l4}----||100 10412]]Cent Leather 20-year u 58_1925|A-O| 967% Sale| 9653 97's) 40) 96 100 
8t Louis div ist ¢ 4s____. 1951\J -J| ---~ 84%) 8612 J'ly ‘14|----|| 8353 861g]}Consol Tobacco g 4s______ 1951/F-A} .... -...| 9812J'ly “14/----|| Y7lg 98lg 
Ala Cen R Ist ge 6s____.. 1918) J-J} 102 _.__|1044% J 'ne’14|----|/10412 1043,]}Corn Prod Refs f ¢ 5s_.__1931)"-N| 94 -...) Yo J'ly ‘14/----|| 9312 9612 
Ala Gt Sou ist cons A 5s__1943|J-D) ---- 9812} 995; May'l4)----|| 9934 100 ist 25-year s f 58_._..__. 1934) 4-N| 91 9214) 9214 Dec "14)...-|| Qllp 95t% 
Atl & Danv ‘stv 4s__... 1948/3 J ----| 8812 J’ly 14)----|| 861g 8812} CUban-Amer Sugar coll tr 6s1918/A-Q| 91g 94 | 91% ec "14)..--|| 90 93 
NS ae RG I 1948|J-J| ---- ----| 82% Feb ‘12/.---||.... ....]| Distil Sec Cor cony 1st ;5s.1927/A QO} ---- 56 | 55% Dec*l4)...-|| 5212 68 
Atl& Yad ist ¢ guar 4s__1949/A-O)} ---- ---- 75%, Dec "14|----|| 7534 75% & I du Pont Powder 44s__1936|/J-D) 831g 8412 83% = 8412 82% 891g 
Col & Groenv ist 6s___.. 1916) J-J} ~~~. ----}100% J’ly "14)----|| 10% 10158 General Baking 1st 25-yr 6s_1956|J D| ---- -- .| 87ig J'ly ‘14)--.-}| 8712 901g 
E T Va & Ga Div 1 58..21930)J-J| 10l1g----|106 J’ne‘14)----||1043% 106 ||Gen Electric deb g 3448._.1942)F A) 76 82% 79 J’ly ‘l4|--.-|| 77 40% 
Con Ist zold 5s____._-- 1956/M-N)} 103g _.._}103%g Dec "14 setiel 1031g 10812 Debenture eas daa 1952|\M-S} 102% 10614}102!4 10253) 210112 L061 
E Ten reor lien ¢ 5s______ 1938/M-S| ---- .---|103!2 J’ly °14|----||1031g 10312]j/G@en'l Motcrs Ist lien 6s___1915|/A-U| 100% Sale /1U053 100%) 40) yxic 101% 
Ga Midland 1st 3s__._..- 1946)A-O| ---- ---- 6412 May'l3 ----| neewwiiiall Lli Steel deb 444s... 7 - 940/A-O} 8214 84 | 82144 824) 1) 824 89 
Ga Pac ly 1st ¢ 68...._. SAE cEt sand dues 109 J ne 14|----|/108 109 |j{odiana Stee: ist 5s_-- 7" 1952|.i-N| 99 Q9lg) 9¥ly 99%; 8] ¥7 1021, 
Knox & Ohio ist ¢ 6s___.1925|J-J| ---- ---- 110!3 May‘l4|----|109 11012}} !agersoll-Rand Ist 5s_ ____9¢1935| J -J . j10u Oct 13/.-.-j/.... .... 
Mob & Bir prior lien g 5s.1945|J-J| ---- --- /2051g Nov 12)---<//.... .... Int Paper Co Ist con g 6s__1918|/F -A| LCOlg 10019) 1UU3g =: 10033; 1 10)|100 103 
Mortgage gold is...._- TEM Eh neet-enwd 79 Mech 13)/----||.... -..- Conso! cony s f g 5s______ 1935|J-J| 821g 8412) 8ilg 8lig) 1) 75 B4% 
Rich & ‘Dan con g 38....1915)3-J| ---- 101 |100% J‘ly °14)---~||10053 101144}}4nt St Pump 1st sf 5s____- 1929)M-S| 35 39 | 35 35 2|| 35 671g 
Deb 5s sta: iped_._.... SECT MGS). acun oneu 10314 Feb ‘14|----||10314 10314]) Lackaw Steei ist g 5s_____ 1923/A-O| 90 914) 90 Dec’14/_...|| 87 97 
Rich & Meck ist g 4s_...1948|M-N| ---- ---- 73 Sep 19.08. ..- ns: lst con 5s Series A______ 1950\4-S)} --.. 65 | 69 Dec’i4)....|| 69 7812 
So Car & Ga ist g 5s_...1919)M-N| 10012 1025s}100 Dec 'l4)----|| 99 102 5-year convertibie 5s___.1915)@-8| 99 991g) 99 99 5|| ¥3le 99 
Virginia Mid ser C 6s_...1916)M-8| ---- -- Sal Uct Ubl.-cell..ce cccu Liggett & Myers Tobac 7s_1¥44/A-O} 121g 12219/122 122 1)}120 1271, 
Series LD 4-5s_._____.__ 1931\0-8) «-.. ..«< 103% Nov 12)----j|.... .... MO pccttgnwags dbeiecdenee 95i/F-A} 1 Sale| 9912 1001s} 16)| 96%, 102 
ereG Be 1926)M-S] -.-. --.- ee) a eee Loriliard Co (P)7s_...____ 1944;A-O} 12114 12119122 122 4)|11914 1265 
See Oe fo 5) ie "ea 5 a eee BS eae: 1951|F-A} luO sae |100 100 5|| 9653 10212 
ee Oe 936\M-N| ---- ----|10412 May‘14)-~--||10212 1041.]] Mexican Petro! Lta cnv 6s A_'21|A ©) 92 98 | 90 J’ly ‘14/-.--|| 90 97 
Va & So'w'n Ist su 5s_.2003 1-2 99 100%)104 J'ly ‘14)_.-.||10312 105 1st lien & ref 6s series C__1921/A-\| 92 -...| 95 Dee "14/-...|| 93 973% 
1st cons 50-year 5s__..1958)/A-O} 85 861g) 8612 861g 861g 934]] Nat Enam & Stpz ist 5s..1929|J-D| 90 93%) 91%2Dec’ 4/....|| 91 94 
W O & W Ist cy gu 48-..1924|F-A| ---- ----| 92) J’me'13)----||---- __ INat Starch 20-yr deb 5s._.1930|J -J| 80 -...| S4-4J’ly "14|.-._|| 81% 85 
West N © ist con g os_..1914,)J J} ---- ---- 10014 May'‘14) ..--| 1001, 10015]} Nationa! Tube Ist 5s______ 1952\M-N| 98 Sale| 97 98 961g LOOIg 
spokane internat Ist g 5s_.1955|/J-J| ---- ---- 96i2 J'ne'l4)-.--|| 9612 98%])N Y Air Brake 1st conv 6s-1928|.1-N| 91 96 | 96 Dec ‘l4|....|| 97 991g 
er A of St L ist 1 4%4s_.1939/A-O} 96 | ./101 J’ly ‘14)..--/|100 101 |) Railway Steel Spring— 
1st con sold 5s___ 1894-1944) F-A} 10012 102 [1004 Dec ‘14 ----| 10614 107 Latro Plant ist sf 5s__1921\J-J| 95 96 | 9312 Dec "14|..__)| 931g y8t, 
Gen refund s f « 48s..__.. 1993\J-J| 82 87 | 884 May'l4/..--|| 8514 9012 inter-ocean P ists f 5s__1931/A &| 90 92 | 89% 90 15|| 89'4 9314 
St LM Bee Ter cu 5s_.1930)A-O| 100 102 |102 J'ne 14/__--|)1013,102 |] Repub1 & 8 lst & col tr d5s_1¥34)A-U} ---- -... lua) J’ly °14|-..-.|| 102% 104 
Cex & Pac ist g :ld 5s... 2000\3-D}) 95 Sale| 95 95 3|| 941g 104 10-30-year 5s $s t._...._. 1940,A-U; 90 91 | 90l2 961g) 1} 90 ag 
2d gold inc 5s________-- q2000\Mch} .--. 40 | 51 Nov 12/..--)|.... .... Standard Milling ist 5s_.__1930).1-N| 861g 89 | 53 Dec "14/..__|| 84 slg 
La Div B L 1st ¢ 5s..... 108818-3| <cos <-4 95 May 14|..--)| 95 95 |} The Texas Co cony deb 6s_1931/J J| 99 saic} 98l2 99 ¥4 106 
W MinW& N W ist :u 5s_1930/F-Aj ---- -..- 10612 Nov 04/_.--||.... ....]} Union Bag & Paper 1st 5s_1v30|/J J/ ---- --.. Oe SUR Bilicedncan cece 
Tol & O C Ist g 5s_______. ype 10412 J’ly °14)_. --||1038, 10514]} Stamped 2.2.22 22 LL. 1930|)9-@] ...- casa Qilgtan F3j....//-... 
Western Diy ist ¢ 5s....1935)A-O} 100 ....)101 Aug‘l3}..--||-... .... U 8 Realty & lL cony debg 5s_'24|J J| --.. 74 | 74 Dec’l4|....|| 73g 89 
General goid 5s________._ 1038) 8<D) cece oust 102 Apr 14|..--/| 98 101!2]]U S Red & Refg ist x 6s___1yv3ijJ-J| - -. 20 | 18 J'ly 14)..--|| Is 20 
Kan & M Ist gu @ 48__--1990|A-O| ---. -.-. 874 J"ne'l4|..--|| 851g 8714]]U S Rubber 10-yr coll tr 6s_1918|J -O) 10lig wai |1011¥g 10.133, 8) 10035 104 
2d 20-year: 58.......... 1927\J-J| 93!2 95 | 98tg J’ly '14|..--|| 95%, 988,])U 8S Steel Corp—jcoup ..d1¥63|M-N| lUO Sale| 99% 1001s) 82) Yvlg 103g 
rol P& ist gold is__..1917|)J-Jj| ---- 78 75) «.ay'l4)_..--|| 75 80 3 f 10-60-yr S5sireg .....1963)|M-N/| 100  _._.| 99% 1033 1}} 991g 10314 
TolSsL& W prlieng3%s_1926\J-J| 74% 78 | 80%J’ly 14 _---|| 80% 82 Va-Car Chem Ist 15-yr 5s 1923\J-| 81g 90 | 90 92%) 25)| 90 98 
50-year end Dt «sid cutinde 1950/A-O| 404 __.| 40 40)g 40 60 |] West Electric ist 5s Dec 1922\J-J| 1004 sale 1004 101 | 32)| 9912 102%, 
Coli tr 4szser ......... 1917\F-A| ---. 39 | 43 J'ne 14)_.--|| 43 50 || Westinghouse E & M sf 5s_1931/J-J| 903 oaie| 89% = Dlg) 66) 59 = 961g 
Tor Ham & Buff 1st ¢ 4s_.h1946|J-D| -.. ---.| 85's J’ne 14)_.--|| 85 85%s]} 10-year coli tr notes 5s_.1917)/A-U| 971g 984) 971g Dec '14|..__|| 9634 995g 
ister & Del ist con ¢ 58.1928) J-D)*---- 101 {100 100 1/100 101% 
ist refunu © ts......- 1952)A-O} ----...-. 76 Apr ‘14|..-.|| 74 76 «ttsceilaneous 
Union Pacific— | Adams Ex coli tr 4 4s.._..- 1948).-5; 70 75 | 70 70 1}| 70 
ist RR & land grant « 4s_1¥47)4-J| 94% Sale} 94% 95 11| 94  98%jj/Armour & Co Ist real est4 }4s 30) J-L) Qilg sale} OOlg = lls} 12|| 5¥lp OBig 
Registered ........... 40467) 3B) ccnp <c+> 984 J’ly 14/_.--|| ¥5le 98i4]}/ usb erminai 1st 4s_...__ 19S2)/a- VU] .... .22e 62 J’ne 14/..._|) 36lo 88 
20-year conv 4s......... 1927\3-J3| 88igs5ale| 884 89 36)| 8514 9333 NOE OO ce talim minivans 1¥55|J J/| *86 88 | 87 8712 3|| 87 93 
LC eeeerarer 2008|M-S| 88 89%) 88% 89ig) 37/88 95 || Bidgs 5s guar tax ex_.._. 1960)A-O} *83  85lg) 851g Dec "14... |) 85 
Ure Ry = Nav ‘on « 48..1946/J3-D) 90 90%! 911s Dec'14)..-.|| 86ig 94 Chino Copper ist cony 6s__1921)J-J} .... -... 166 Apr 14) . 150 166 
Ore Short Line ist ¢ 6s_.1922/F-A| 10712 Sale |10712 1071 1/107 110%jjGranby Cons MS& Pcom6sA‘z8)a-N| 96 99 | 98lg Dec '14/..__|) 95 105t2 
Ist consoi 5s._..____. 1¥46\J-J| 103 105 [103 Dec'l4 easel 102% 108 iospir Cons Cop lst convés 1922)M-5| 97 Sale| 96% 97 13); 95 103 
Guar refunu 48... ....- 1929} J D| 87% >ale| 87 87/s| 17)| 8553 O4t4 int Mercan Marine 4 4¢s___ 122 A-w| 301g sac} 301g 304; 35)| 20% 61 
Utah & Nor solu 5s....1926)J-J} 100 - 108 May‘lij.. jj... -... tot Navigation Ist s f 5s_...1920|F-A| .... 60 | 72 J'ly ‘i4/....|| 71%s 772 
Ist extendeu 4s______ 03913-4241 ccs. 90 1... pe |... -.-.]|Monta.a tower ist 5s A __1943) J- J} 89  8¥lg} 9O0lg Dec *14/__.- 941g 
andalia cons - 4s Ser A.1955\/F-A ----| 93 Apr ‘13|..--||.... ....]] Morris & Co Ist sf 444s _...1980|/J J] -... ..-- 3882 Jan ‘14/..--|| 88l2 881g 
Consoi 4s Series B._..1957|\M-N} 87 | 9214 May 14)__.-.|| 921g 921,]] Mtge Bond (N Y) 4s ser 2__1966/A-U| .... ---- 83 Apr 14 ...|| 33 83 
Vera Cruz * 1 Ist ru 434s.1934)/J-J) .-.. 9 Oct || ||.... ~..-]], 10-20-yr 5s series 3. . 27 1v3z)J J) ---- --.- 100 J'ly ‘14 100 100 
Virginian 1st is Series A _.1962|M-N| 95lg Sale| 95l2 95lg}  15|| 95lq 10012] N Y Vock 50-yr Ist 4 4s_..1951;/" A) ---. --.- 79%, Dec *14/..._|| 77 7g 
abash lst sotu »s--.... i939\4-N| 97 Saie| 97 9719} 12) 9612 105 jj Niag Falls ow Ist 5s_.-.. 1932|J J| 99 101%) 99 99 | 99 101g 
We MEE Bib ksas dactce 1939/F-A| 87 96 | 872 89is} 8 87 100 || Niag Lock & O Pow Ist 5s..1954|)M-N/ .... ---- vz May 14/..../) 92 93 
Debenturc series Ui. ...- 10801 2 <3) acce ccsdl OO 2) Miéedl ice Ontario Power N « ist 5s._1v44/F A} 94 9434) 9514 J’ly ‘14/_-. 915s D5ly 
1st lien squip sfd :5s_...1921/M-8| 85 88 | 90 J'ly ‘14) . | 90 98 ‘ontario fransmission 5s_..1¥45) a-..| 90 ---.| 95 J'ly ‘14) - 95 
1st lien 50-yr ¢ term 4s..1954)/J-J| 65 -...| 75 Apr 14 27 «78 jj Pub serv Corp N J sen 58..1959/A-G} 86%, 5ale| 86% 871s, 22) 861g g1 
lst roi andext 4s...... 1956) J-J| 33% Sale| 2934 34 | 167|| 27% 61'. J] taye ‘xts> Ist conv 6s1921)/J J} 103 103%g 1U2% ~=1U2%) = 2} L00lg 11714 
Cent Trust Co ctfs ..... 2. ie abalone 5014 May’i4| - | 4915 55! {{Sierra & S ower ist 5s..1940/F A - +32} 92% Feb ‘14) .. 12g 92% 
CS ae re pec Pre ree 63 Apr 14/_.--|| 50 56!:1] Wasu Water Pow Ist 5s._.1930/J-J! 97 -...\103IgJan ‘14! __ |/1031- 1031g 
MISCELLANEUUS vUNUD>—LConciudea 
~~, ton { lelegraph & ielephone 
Bull & susg tror + ds____1¥ez/ J-D] 85ig 88 | 92 J*ly 14|_...|| 92 92 |] Am Teiep& tel coll tr 4s_.1v29\J-J| 867% Sale| 867s 8714; 23)] 35 89% 
Debenture 58........-. ail¥v26|M-8/ .... 80 | 80 J ty ‘14/_.-.-/| 80 80 Convertible 4s......... ¥36\M-S} 90 95le) 91% Dec '14).___|| 1% 9714 
UOolF& 1 Co sen st ¢ 58-..1943/F-A ----| 87 Dec'l4|....|| 36 99 20-yr convertible 444s...1943/ .-S| 95% sare | 95% 96 | 102| “4 100 
Co! Fue: fen 6s......... Vl¥l A-Nj 22 ---.|105 J ty “14/....||105 105 Cent Vist ‘lel Ist 30 yr 5s.1943|J-D 77g ... | 97% Déc '14!._..|| 97% 997 
Col [ndus ist & co'i5s su_.1¥34|/F-A) .... 72%2| 71 J'ly 14) -.|| 71 82 [{Commerciai Cable Ist g 4s_2397/Q-J| -.. ....| 88 ne 14/..._|| slo, 88 
Cons Ind Coai Me Ist 5s-.-1935/ J-D} .... -._- 73 Meh'l4|....|| 73 79 Registered ~........-..- 2307 73 “e-- 79 Avr 14)..._|| 77%, 79 
Cons Coal of Md Ist& 1 Ss °¥50)J-D) _._. 921g] 891g J’ly °14)..--|| 89  90Ig]}Cumb’d T& T 1ist& gen 5s.19 7/J J} 947% 9619) 95 95 8|| v4lg 98g 
Continental Coal ist g 58..1952/F-A! _... 99 | 99Ig Feb 14/_...|| 99lg 99lx Keystone Tele hone ist 5s_1J55)/J-J5|} 39 _...| 89's Dec *14) ...|| 8Ylg BO 
Gr Kiv Coas& C 1st g 68,.01919/A-O) -... 9812/1023 Apr 06).--.|| -.- ....]]| Metropol Tel& Tel Ist s f5s_1918) a-N| 99% _ __-| 1053 J'ly °14) -.__|] LO% 100% 
Kan& HC &C ists! yg 5s_1951)J J} .--.---- 93 Mchb 14|....|| 93 93']] Mich State Telep 1st 5s_...1924/F-A| 963, 9 J8%g J'ly “14)_...)| 96% 100 
Pocah Con Collier lsts{5s.1957/J-J| 85tg 88 | 36 J’ly ‘14)....|| 84 88.j}.N Y & N J Telephone 5s ¢.1420) 4-N| 100 105 [101 Dec’l4) __.|//101 101 
tL Rock Mt& 1: 1st Ss...1955)J-Jj] ....-.... 78 J'ly °14)....|| 77 82 N Y Telep ist& gensf4s1939/U-»| 95 at | 05 95 1|) 941g yal 
enn Coa: gen 5s......... 1951) J - 9714100 |100 100 971g 103'.]] VWac Tei & Tei lst 5s....... 037\3 J| 9412 95 | G4% 94%, 5|| 94 
Birm Div 1st consol 6s...1917) J- 1001g 10014|1001g Dec °14|_...|| 99% 103 ||/3outh Beli Tel& T istsf5s 1941/3 J| 9614 9612| 9614 Dec “14/__..|| 95% 100 
Tenn Viv Ist ¢ 68s. ....a1917/A-O} 100%g 101 |101% J’ne'14|___.||101 102 |] West Union col trcu. 58...1938|J-J| 92% 95 | 98 Dec'l4.._-|| 93 9 
CabC MC. istgu 68..1922)J-D) 80  -...|101 Dec ’l4) _..|/|101 lui) Fd andrea estg 4%s_....1950\ 4-N} 88 4) 88 88 1) 861, 93 
Victor Fue! ists ee 1) ane 73 Aw 14).... 3 73 Mut Un Tei ¢u ext 5s....1¥41) 4-N we SBccllQS Ame Bh codl.ccc jock 
Va [ron Coal&(oke ist ¢ 58 1949/M-S)} 80 90 | 90 J'ly ‘14|....|| 90 952i) Northwest Tel vu 4%s ¢.1934/J 1) 871g...) 13 Jan 14 sae 












































*No price Friday: .atest bid and asked. a Due Jan. 4 Due April. ¢ Due May. @ UueJune. 4 Due July. & Due Aug. oDue Uct 


pDue Nov. ¢ Due Vec. ¢ Option sae 
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BOSTON STOCK EXCHANGE—Stock Record 



















































































































Range for Previous 
Be Etc | on SN Tc atien. | S'S 
ENTUM PRICES. BOSTON STOCK nm bas 
me a mrt ory Bi da Friday EXCHANGE Lowest. Highest. Lowest. Highest. 
awdey Tuesday = oy . oe ae Jan. 1 wd 
Dec. 26 Dec. 29 | Dec. Railroads Dec 24) 100 July 8|| 9112 Oct a. 
—- Atch Topeka & Santa Fe-- $00 +a Jan 15| 101% Feb 10 135% July 18 Ton 
+ ee ey ee , Do _ pref....-......-- 9| 195 Jan 5 
*893, SOI ouate oan *961o 9712 Last Sale|\997 July’14 Boston & Albany_.....-- 100 oe is 10144 July15 Nov 11st, = 
08% 9912 182° 182 | 182° 182 | = Boston Elevated_-------- 100] 150 Dec 16| 179° Feb 91) 150 Dee | 205 Jan 
“ot OS" Re ree eet Een mites Dierks ener Sears oso 100] 30ta Sty 20) 55 Jan 13 23812 Dec | 290 Jan 
‘S4lg| 33g 331g] 32 33 | |“ 105|Boston & Maine-----_-- Ma. le Oct 
ere =o ee “34 341g] 331g 331g| 32 . 227 July'14 Boston & Providence “poste a Men 2| ‘71g Feb 13 ‘ Sep x a al 
33 EE cn <enIeee |. wnes re per 7 July'l4 Boston ea Elec Cos... - 50 July10| 60 Jan 19 ' _— 74 Meh 
esau ees a nicht ie , i meaewcosersess:| SY Sey op ooo n 
aa ee wees ces] se2- =---| Last Satc\le ovis Boston & "Wore ew eo my ee ei | oe He 
Rote ha dee apael tind bes — le|\38 Dec’l4 Do 4 oath ae. 160 Mch23) 163 Jan 15 le June! 107 Mech 
ake anes % 40 | *37 “40 Last Sale Chie June oY OW Sone Dec 29} 107 Junell|| 10112 
*37i, 39 55% --. --.-| Last Sale\160 Marl4 Do pret. - ---—--nn---2 75 = Dee 23| 200 Jan 24|| 200 -July 300 -= 
wees eee 103 103 | 103 103 | -... -... 70 Dec'l4 Connecticut River......- 75 July 3) 93 Jan 28|| 68 Dec 126 Feb 
ec77 195 el ea "Gg | ee Georela Ry & lee stmpa 100 116te Dee 18) 134 May iis1i5, Aug Sep 
* esa ~sae, oem r 
ooee a) ae 76 1151s Dee’14 Georgia Ry ee Jan 887g, Ap ec| 110 Meh 
oe eh ape — —_ 841p Dec’ 14 Do =. nee ig Raph: 100 90% Jan 5) 99 age > + Dee 19% Feb 
“115 ..-- *84 86 | *85 86 a Ble Dec'l4 Maine Central __-_-.-- 100} 9 Apr 22| 14 Jan 2 79 Feb 
08 961 om ee | eee Nov pref stamped--2-"100] 64 Deo 18) Gsiedan 24)| 03"Dec| 79" Feb 
*96 3 @ [FW 20~ eae age be "14 Do pref stamped..... 100} 497% July16| 777s Jan 130 Feb 
aS zoo *50. oS Last Sale|54 Dec N YNH& Hartford-_-_--. 8 6| 112 Feb 6)| 100 Dec ; 
et “Ste 56h) B86 8 | oa Bo ae Old Colony Fa annn-nn--100] 149 Juty1z) 18 Jan 30}| 199 Deo| 176ie ep 
--| s<-- ---- Old Colony - -.--.------- 100} 19 May 8} 30 Jan 16244 Jan 
ganda’ wid x fe 431g 14312] -... -..- , tland, pref -.....-.--- 4 1638 Jan 31)| 13912 June 
“143i, — “Soo ae | e200 23, | Last Sale|20%4 Dee'14 Union Pacific. ----------- sae] ‘an Aor i] 5 * Jan 5|/ 80's June| 9012 Jan 
*2014 11512 11512] --.. ---- , Do __pref__-.---.----- 9 130 Fe 
*114l2 115 sane rey —* pede aul’ Vermont & Massachusetts_ = ‘ibe tone 4| 75 Jan 23 6714 Dec ome io 
ee aie 5 |\*]118 195 |*118 125 Last Sele180 July West End Street._.....-- 50| 82 Dec 23} 95 Mchl2|| 85 July 
“es =. 66% 66%) 6612 6612 . poe 83 Dec’l4 Do pref..-..-------- 
=? os" *82 --| *82 ---- 57 Jan 
3 = iscellaneous 14 Mch19|| 41 Sep 
cake 48 Ane Agricul Chemical... ‘00 me one R S r Junel5 ome pond ee -_ 
- 2.1 8 @ I... 2 Dec 14, 4 Jan 31 : 23% Jan 
ee “90° 901s} 91 «91 “a 7, Jam. 2] 33, Jon 31) 16 Nov) 20 gen 
2" "3 : o17" 13° 1712 1712 9714 Lege tt te — 16|| 10815 Dec | 11714 Feb 
Ig 171 08 Me 1 Jan 
rats 1090 1088 1084) 1084 103%) 104 * 104 ips deiza0| 124 den 34 1404 Dee | 24Beden 
4 14 113 2 14 Mch 373 Sep 
113% nv | it ii 1184| 118 118% = 15 Mar'l14 72% Mech 4 83 Jan 26 74 soe ak ong 
ape danse “a7 “Wi"| “Hy F7| 77° 78 97% June25| 10012 Junels wwe BI 
bet fail 2 wae. ON. YES | Lew beets Der & Feb 19) 9, Jan 23 Jan | 1913 Aug 
ane 14 1312 May 15 Fe 
* __. 99 |* chokes 5le Last Sale\6 June’ lo Feb 11 June 
sacle “sig 14 [agg HA | Bast aa ten Jaa] <--7--) bo ort Espa eer h| ete pee Tee Jan 
am a 307, “*91p 10 912 5|Edison Electric Ilum_..-- 24| 15012 Feb 20 
%i, 10 248 248 |*248 249 | 248° 248 ee etter tt) tek peed_le0l ‘eet aes 30] ten ven on May| 104 Jan 
#248 249 138 13812] 138% 139 | 138% 139 McElwain (W H) Ist pre 78 July30| 94% Feb 17 Apr oon Meh 
*137 139 101 101 |*100!z 101, | --5= er on vee--- Te) os Deets] be heen June| 220 "Sep 
*100 101 841g 85 | 841g 8412] 84ip 842 Do _pref..-....-.--.- 100| 200 Dee 23 310% Feb 27 : 31g Feb 
#8212 84 86 87 | 87 8 8612 87 neonpentnaler TAnetype... 188 244 May13 Jan 28 | an Sep 
*85l2 8612 -| ---- ----] --2- ---- July’14 Mexican Telephone------ 100] 18 July27 38 Feb 3 ner| Sas Dee 
eee sig; is"| $47 GE" | fame Set Juyral 77-7" |Meaipph ver Power=-100] 18 Julyz7| 98 Yet a0|| 70 Dec| 704 Deo 
pase. duce #12. 15 | #12 «1 ’ Do __pref_--..-...---- 9; 30 Jan 
= OL 8 | BEBE WE certain ia) 8 ae zen 35] Sr Ae | 3 
* 2 See lee 'e 
— 20 eeee. ae "oaes pe Last Sale 38 Dec’l4 - an tlie Telephone- .- oor = De = He = 27|| 149 Dec a 
es 128i) 12814|*12814 ——--| 129, 120% cy Bee Seppe Sol able Fane@al save baek 6l tay’ tise! Ook tae 
150" 1501s a’ tae] sis tenl Eamets Derlé de -palanagaeataamtati "Ss| ‘Sr "Fok oe] sa neapaeil op cen'l “Bete tee 
*15 * 1814) *18 2 Swift & Co_..----------- 27 Feb 24 1 
*177%g 1814 10uls Tl a ls | Torrington. -....--.----- oo] 2) tenes 2912 Jan 20) a A 
10412 10412 #28 29 | *28 30 Last Sale Do _pref......---..-- 25| .95 Dec 28) 2 Feb “Ju 182 Jam 
*28 29 *27 28% 27 28%| 28 28 Union Copper L & M....- 1002113 Dee 24| 173. Feb 13|| 147 "June oot an 
*271g 30 C56 Se 8:78 BO secs +<0 United Fruit__-.-..-..---- 25| 52144Dec 11} 61% June 4|| 4112 June 1 Feb 
." 115 117 | 117 120 | 119° 121 Oe. Diel-s- 2. 28] 28gan | Somsulyas|| 26% dune 69 "Jan 
a ba | 8 OBI, 28tg| *28% 28%| 28% Ble U 8 Steel Corporation...-100| 48 Dee 24| 112%Jan 26|| 102%gJune| 111 Jan 
1 ~ ecco 
2814 aera rth rit} 4878 4912 491g 4912 pref...........-- 100) 10314 Dec 
48 SE oicn sten 
*104 1045s 1045g 10453; 104 Mining 1 Apr 14 2 Jan 22 May ool = 
1 Adventure Con-_-.-...---- 239%, Apr 22; 300 Mch24'| 230 Nov 24% Oct 
*] 133) *1 13g] *1l1g 3g Ahmeek - - ---.- 0| 19 July30| 28% May18|| w8%June oa ten 
*1ig 138 250 250 |*240 250 |*..-- 250 Alaska Gold ee oe a te - ne} 421; Jan 
ener 7s 7s] 3:56 00] “Lest Sale|.00 Dec'l4 jatpemeh Stains S4izJan 8) 434 Feb 18|| “29%2June) 424 Jan 
8 4 *75 .95| *. ‘ 60! Allouez - ...------------- 100} 49 Dec 10 4 327, Feb 
*.70 .95 *35 36 35 35 *3512 36 980 A malgamated yy ey ly30| 21%gJan 30/| 154 Dec 8 
t. 25) 1212 July 14 June) 512 Sep 
*3414 35 5llg 52%) 51 5133) 51% I 3,340/Amer Zinc, Lead & Sme 5| 314 Dec 22} 6% Mch 4 214 6 Oct 
*50 5012 1614 17%| 16% 17%| 17 17 180) Arizona Commercial _- - - - . 10| 2 Apr22| 4isFeb 2 14 July 45 Jan 
1514 1614 ©3% 375] 355353, te ae 110)Butte-Balaklava Copper-- 10} 25 July30| 40% Mayl8|| 1814 June 7212 Jan 
$3%8 3s #214 a 5,334|Butte & Sup Cop (Ltd) --- 3 Dec 24| 701gMch25|| 5612 June| 72» 
363, , Arizona... .--- 10) 5 b 13|| 388 Dec | 555 Jan 
*214 3514 36lsf 353g 36 3512 448|Calumet & 25| 350 Dec 12! 460 Fe 18 Jan 
3334 33% 55 05 Bl4|  53lg 5434) 5 55 33|Calumet & Hecla_..--...- 251 14 Jan 9| 19 Feb 4|} 10 June 4712 Jan 
53 *350 360 | 350 350 | 350 350, 80| Centennial - .-...-------- | 30% Dec 23) 43teFeb 4|/ 304 June) 4712 Jan 
#350 355 15 15 | 14% 15 | *141, 154 310|Chino Copper-.-----.---- 00} 29 Dee 10| 40% Feb 4 Dec 5 
*14 15 33 | *33l2 34 430|Copper Range Cons Co---1 19| 3 Feb 6 Sep | 4 Jan 
32 32% + fos a os 314 31% 55 Daly-West <=... = ..-- 20 Leg + 13 Jan 26 9144 June) 15lg zon 
301g 3012 *2 «6 2) *2 224i *2 2% 470|East Butte Copper Min- -- 25) = 2igJan 8| 7s Apr 6|| 212Dec 784 Sep 
---- 24 9 9 | *8le “853 9 5) Franklin _--.-.--...----- 100} 60 Dec 19} 91 Feb 4|| 51 June 351s Aug 
4. ¥ tl ee "BlGreene-Conanen 2c2---c100) Bt Apr 38) ay reb 4) SrmOet'| $5 au 
"41g 6 “ass 73|Greene-Cananea - - ---..-- 10} 22 Fe 
i & enti 28 | 924 25 | Bai 25, my ee ee Re ee ee Apr 
*23 2412 *123, 1312 1214 1214 1284 t ae 29 Dec'l4 Hedley Gold_....-.---.--- 25 .25June12 IgJan 8 \4 — 17 Jan 
227 30° : , *S.. *T 28 10 ten Sale|.40 Dec’l4 Indiana Mining. poececnes 25 oo ont ;* A 4414 Sone 59 Jan 
° 45) *. D ‘ 20|Indiana Mining-.---..--- 1 Cc 21 4 Jun 
<3, .° sa e4ai, 46°| Last Sate 44% Deo'ld Island — Coal.......- 1 a1 “june 2 Sots —— is Jans 33% Jan 
4 *443, 46 2 "14) --..--|| Do __pref...-..------- Dec 26) 2 e 
ua Se | SE He | ge ght Po Pte cans | Beta Guduiris!| “masan | 436 Now 
*851g *17. 18 | * 1 21g May 5) 4% Fe 2612 Jan 
16 17l2 #414 4lz) 4% 4%) Ala le 6 July30| 10leJan 16] 5 Nov| 26124 
dig 4s #234 2%o 3 | *2% Sig 3% Dec 21) Big Feb 14|| 34 June! 544 Jan 
+ ae > 3 Big Bis] 5g he 31| 4 Jan 16)| 31gNov| 101; Jan 
tbig 6 a 2 Bly 3% 3ig 3% a 100|Mason Valley re 25 IM aye A 7| e5lg May23 1% Nov ann _ 
*3 3% *1% ....| *1lg 1%) 1% Salel4 Dec’14 Massachusetts Consol... 3% Junel6; 9 Jan 28 5 Nov 961, Jan 
*13 ..-- #319 *3lg 4 Last 48 50| Mayflower - ....--------- = 163, Dec 29| 241g Feb 16|| 2014 June 2: ‘Apr 
*3lg 414 *41o oo oe oe 17" 70|Miami Copper ---...------ 25} .50July 2| 1% Feb 18 Ip ad 65 Jan 
*41g 47% 16%, 16%) 17 £17 1634 Sale| 1 Dec’14 Michigan - -------------- 25| 39 Apr 22) 491gDec 17)! 38 - 19% Jan 
“"—_ ste #1g 8% ih. at a” 4si¢ neta nee Tee viisieguies 5| 10 Dec 11| 1653 Feb s a 213 Jan 
4 *46 12 ada Consolidated - -.-. 72 Dec 
47 ts Tite oiite 1 11% 1112 + i he 1,875 New Arcadian aeons Se 25 .* jae 30 He Jan = at _ sat = 
“— Gig 6%) 6 7 125|Nipissing Mines-.......- 15] 194 Dec 10| sonte r = 
5% 58 6 86 6 pe 2,767|North Butte. ....-.-..-- 98 Apr 25 2% Feb 4 May, 3% 
*6 Gg Ig 2314] 2214 22%) 227 23 '150|North Lake. .-.-.------- — 22 Jan 23 1gJune| 314 Jan 
ot st “ig IMs d. 1” "Tae Sale 3% Dec'l4 meer Mining...---..- . 2% oy 0% Jan 28 de ~l Ps — 
4 2 __ eee 4 80/Old Colony - --.--------- 8| 5 e 
= i, oat 4 38 a , 3 a 100 old Dominion Co-...-.-. ro + — - 84 Feb R 67% Dee e — 
2 3le 44 | *43 ---- ’ 1a -.--------------- 4; 20% Jan 
oe "Mae 68 | 65 68 | iam — 1,500|Pond Creek Coal__.....- 38 51% Dee ia] 68 Feb 5 smeDes| 2 ae 
“65 68 1314 13%) 12% 13%) 13 52° 0) Quincy. ......-.-.---.-- 10} 15 Dec 23} 22\gApr 6|| 1514 June 46 Jan 
sia 18 "lu Sul dite idl Ste im St Mary's Mineral Land.. 25| 28 Dec 23| 407 ¥eb a7| 2 Sunel Si% aug 
° 14 151s 8 4 5|St Mary’s Min o 7| 24 Jan 
is en Baha 28M) M2 28h sg)ghanon ose cree-- Jo) dB tye to) b Doe) Ta fa 
“*1lg Mg] #14 11g) 5 10 Dec 20% Fe 35 Jan 
*114 Ile 4% «5 45g 41g 10 June 1 23Feb 9 15 Aug a 
° < n 
4 5 19 19 *18 | 19 Ne Sale 12 July’14 os 2214 Dec 30 3 Feb 14 1. Fev an aon 
* ' , Apr 8 Jan 
*.12 2214 2214) 22%, 22%, 10) 1% Feb 28|| 21 June| 3 
23-23 4 11 25| 2412Dec 12} 43 Fe’ 6 Jan 
#223, 24 11g 119} *13g lg) *11g 2 May26| 5leJan 23 May 1 
1tg 1g 254 26 | 25 25 | 25 25 25) 3 3 Dec 28) .85Mchi9\| .50Dec| 312 Jan 
*3 Bie oe eee S Soe s 48% Feb 6|| 45t2July| 50 Jan 
= < obits 25%) 25 25 2512 rt 7 heer = on ae Po 253 Feb 5 11g May ate 4 
BR ats 44 441 44 te - % 2 1,855 Utah-Apex lorem | reteiplranaeal 5 834 Jan 6 14 Feb S 74 J 60 4 Jan 
‘ 2 2% 2 170/Utah Consolidated -...... 0| 59 June’ 
“< te <M 10° 3942 10 | 10. 10, 687/Utah Copper Co.-------- 25| “I Men 2| €2% Feb 25|| “aBep'| 42 Jan 
‘ 49 115/Victoria.....-..-------- 47, Fe 
47. (47 Sate ig} 1% 1%) = *1%4 Iie Pc ncccasscescnnns 25 3" o Hy 47%, Feb 20|| 3914 Nov 76 = 
188 1%) 2 2| *1% eal! 33 2| Wolverine. .....-------- se 30June 2! 14 Jan 24! .40June' 113 Ja 
9 iis She “hel Sha “E- nestei meee | eee = 
“Site 34 *50 .60' *.50 65 Last Sale'1s — ts. s Unstamped. » 24 paid. w Half paid. 
:, : “rights. @ Ex-dividend and rights. 
- 0 Ex-stock dividend. > Ex-righ 
». *Bid and asked prices. ¢ Assessment paid 
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> | i 
BONDS Sz| price | were |a || range BONDS (Ss| price Week's Dee 
BUSTON si OCK ~RCHANGi| 33 Thursday | Range or | $y | Pear BOSTON STOCR EXCBANGE! sf Thursday | Range or B3) Year 
Week .u ling Dec.31 Sa} Dec. 31 Last Sale a | 1914. Week Ending Dec. 31 ad Dec.31 | Last Sate 3) 1914. 
Bias AskiLow = Hg. No.\\Low Hiohll | Bias ASKLow ——-Htgt| No|Low High 
Am Agricul Cue) lst d0.._1928 A-O} 99144____) 9914 9914 ~—-3/| 991g 101 J}General Motors 1st 5-yr 6s_1915 A-O| 10012 101 |1005, Mch'14|_. . ./ 10053 100 
Am Telep & Tel ~o itr 43. -1929)J-J| 86% 87is\ 87ig 8714) 16|| 84% 89%)|Gt Nor C B & Q coli tr 4s_.1921 J-J| 95 Sale 947% 95 2) 943g 975g 
Convertible 4s......-..: -936)M-S/ .... ~../103%3 Mch'13\..../|.... ...- Registered 4s_..._..._-1921Q-J| 9453 Sale | £463 9453, 5 945g 971g 
20-veai conv ey ee 1933'....| 9512 96 | @57, 9578) 1} 95 9971] Houston Elec 1st s f gen 5s_ 192518. Ml neko aaaune eoee|| -2e eee 
Am Writ Paper istst wipes? et" . Eee ee | 6433 Mch'14\..__|| 693g 72 |jla Falls & Sioux C 1si 7s_.._1917.A-O| -_--~ 117 Apr *08)_. coe 
Am Zine L & SB 260 G6. cccact Pa era bead Bowe (100 Meh'l4.... 100 104 |j/Kan © Clin & Spr ist 5s__.1925 A-C | 65 J’ne'l4 ee 65. «65 
Ateb Topé&s egen 3121995) A-O; 91 92) 91 913 1|| 901g 95%s1] Kan C Ft Scott & Mem 6s_.1928 M-N 10612 109 suo J’ly ‘14/..../ 10853 112 
\dyustment 7 4s... July 1995'Noyv| 801g 84 83 Mch’l4..__|| 85% 87 ||K C FtS & M Ry ref 4s cu_1936A- St mode cane 7453 Mch'14|___-|| 7458 7514 
Stamped ........ July 1995|M-N/ 2... 2.2) Sits Ave se...alisscs ceed Kan C M & B gen 4s_____- SORMIMECE oc coc «coal 831o J’ly 14/...-|| 831g 86 
Sii-year conv Mo etapa ae 1955) J-D/ .... -..- | 047g Jan ‘14/2. 947, 947 Assented income 5s... _. 1934| atl wan FO 1 oe Apr ‘14 ..--| 75 80 
10-year conv 5s.-...-- TOV G9EN ceca cose 110014 Dec *13)..._||_._. --.- Kan C & M Ry & Br 1st 5s_1929/A-O| -_..---- | 93 J’nel4|._..| 93 96% 
auiGuf* Wiss 1 ines 5s_ 1958 J-J| 60 Sale! 60 601g, 15)| 59 68 ||}Marq Hough & Ont 1st eee ti A nee dae Ta, oe Ree 
Bos & Corb Ist conv sf 6s..1923 M-N| -..- ---- | 60 Mav'isi._..|/........ Mass Gas 4s__......__- 20\J-J| 95 97 o7 97 1,95 97% 
Bo-ton Klev 3 -yrg 4s....2 1935\M-N) ---. ----| 83l2Jan '14/...-_|| 831g 83) Deban 4 4s... -... Dee ieai J-J) Q1le 9312 9 91 1/91 95% 
oston & Lowel 4s_._..2. Si) of E | ees 11G0ly Moh ’09}... |] 2... eee Mich Telephone 1st 5s... - 1917)J-J| 96%... 08% Meh’ 14 ----|| 987% 987%, 
Bost n& Maine 4%s..... -1944|)J-J| ...- ~.-../ re i eae | pe eee Miss River Power 1st 5s...1951\J-J| 73 7 81 J’ly '14)..--|| 81 85% 
‘ee! eee 1942 F-A «ost OO Pew 'tS. Week cae New Eng Cotton Yarn 5s_.1929|F-A| 73 ----| 72 Dec’l4/..../ 72 83 
Bur & Mo Riv cons 6s..__- 1910 J-J 10015 -_ --| 10034 Mch’ 14 —- 1003, 101l9|New Eng Teleph 5s... _ 1915 A-O| 993%, ._...|100 Feb '14)_.._|| 997, 100 
Butte El & Pow 1st 5s_____ DG NOMEE tana aude, = .. hecwa locas SUID caseetuertcssiitienilicis noetantin sina 1932;A-O | 9912 Sale| 9912 997 991g 101% 
Cedar Rap & Mo tiv tst 7s 1916)M-N)| -.-- ...- '1041, Feb *14 ----||10414 10444] New River (The) conv 5s.-1934,J-J| ---- ---- 75 Mech'l4) .-/ 75 80 
Cent Vermt Ist g¢ 4s__.May 1920/Q-F/| --.. --.- | g0 J'ne’l ..... $0 85%IIN Y N H & H condeb3 \s_ ey §-9| once one- 707g Mch'14|....); 68%, 75 
CB & Q Iowa Div ist 5s.__1919/A-O]| 10112 --../9103 Oct '07\_.2_!|..2. 22. a ee eerie +S | See 102 Dec’l4|_..-|100 117 
lowa Div Ist 4s... 1919|A-O; 96%...) 9812 J’ne'14/____|| 97%, 98le/Oreg Sb Line 1st g 6s______ i922 F-A| eoen cane 107 Dec ’14)___-/|107 1095, 
Denver Exten 4s___.. 2. 1922 F-A| 98 -...| 99 Mch’l4/....|| 99 99 |/Pond Creek Coal ist 6s __-1925/J-D) ---- 96 | 96 Dec'l4|..-.| 96 10712 
Nebraska — _ See 1927,M-N| 9414 96 | 965 Feb '14)_...|| 9514 965sj] Puget Sd Elec Ry 1st 5s___--1932 F-A| ---- ---- 88 Jan ‘14)...-. 88 
ee © WP OT Bic stscocun 1921.M-S| 98lz2...-) 9812 Dec Ma Bomapp se Repub Valley ist sf 6s__..1919,|J-J} 92 ----|103 Jam ‘ll])...-)....-..- 
{illinois Div 3148 Banncecne 3960 S-B) 2200 ...- | 83% Mch’l4.....|/ 83% 834 |/Savannah Elec 1st cons Ss_.1952 Jd-J| ---- ---- 704 Dec *10).-.-}.... 2... 
Chic Jet Ry & Stk Yds 5s..1915 J-J 99% -=--| 99% J’ly “14___- | 98% 101%s]|Seattie Elec 1st g 5s_....-- 1930\F-A| -------- 10214 J"ly '14)..--| 9912 10214 
Coli srust refundin on ds. 194G A-O| .... 85 | 821eJ’ly °14\--_-|| 80 Shannon-Ariz 1st 6s g__..- 1919|M-N| ---- 95 | 95 May’l4...- 95 
Ch Milw & St P Dub -1920\J-J| --.. --.- 107 J’ne’13)....||_...-.--.]|/Terre Haute Elec g | ee 1026) 3-0) cone 240) OF. ADE Wcceh iene ste 
Ch M & St P Wis V div = eS | are |11353 Feb EH | ate eta se Torrington 1st g 5s__...-- 918\M-S| 98% 100%g)100 Mech'l4) --|100 100 
Ch & No Mich Ist gu 58.--1931 M-N) Union Pac RR Re ar g 4s.1947|J-J| -------- 95 Dec’l4._.-| 95 9712 
Chic & W Mich gen 5s___.- 1921, J-D 20-year conv 4s_.......- 927\ J J o--- ---.| 9012 Mch'l4|_.--| 901g 9012 
Concord & Mont cons 4s...1920 J-D United Fruit gen s f 4 48.--1923) J-J| 91l2----| 911g Dec'l4|__-_/ 91g 971g 
Copper Range Ist 5s______ 949 A-O| Debenture 4%s__-_.-_- 925, J-J| 887% 90 Dec '14)..--} 90 954 
Cudahy Pack (The) Iistg 5 1924M-N, U S Steel Co 10-60-yr 5s Aprives M-N| 997g 10014) 9973 Dec '14|__--|| 997 103 
Current River 1st 5s... . 26,A-O West End Street Ry ..~ 1088 F-A| 99%...) 99lgJ'ne'14)...-/| 98 91g 
Det Gr Rap & W 1st 437777 10aSl Ac Oo I Se on eethnin chgliat 914\M-S| ---.----| 99%, Feb ‘14|...-] 99% 997% 
Dominion Coa! 1st sf 5s...1940/W-N 7% Gold debenture 4s_.... 191 6\M_N 98%, ....| 98%, Apr °14/...-|| G53 387% 
eS 1927M- s 9 Cet. Oth ocienmanteunamen 917/F -4) 984 ...-| 98leJ’ly *14)..--|) 98l2e 98lg 
Fremt Elk & Mo V 1st 6s__1933) . -O} 11412 ....'121 Mech : liens 121 || Western Teleph & Tel 5s_..1932,J-J) 95l2 Sale| 95 9512 93%; 993g 
Unstamped 1st 6s......_ SEU AD nena macs Moh 1G. .cclleces cece Wisconsin Cent ist gen 48_-1949 J-J  .------- 03% Feb °19)....J.... cc00 
NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday: latest bid and asked. ‘ Flat prices. 
Pure Oil, common (par $5)—Dec. 26, 260 at $15%@15%; Dec. 28, 10 at $15%; 
“Outside Exchanges— —Record Transactions Dee. 20. 100 at $1534 @ 1534: Dec. 30, 100 at $1536. 





Baltimore Stock Exchange.—The complete record of 
transactions at the Baltimore Stock Exchange from Dec. 28 
to Dec. 31, both inclusive, compiled from the official sales 
lists, is given below. The Exchange was closed from the 
afternoon of Dec. 24 until Monday morning, Dec. 28. 
Prices for stocks are all dollars per share, not per cent. For 
bonds the quotations are per cent of par value. 
































Thurs— Week's Satesfor Range since Jan. 1. 
day Range. Week. |— 
Par.| Sales. |Low.  High.' Shares. Low High. 

Stock 
Consol Gar, EI L& P_- pe 102%| 102% 102% 33; 102% Dec | 108% May 

(a ESS see 106 §=106 20; 105 July) 115% July 
Fairmount Gas, pref_-_- 150 Se 46 46 5| 45 Feb 47% May 
Houston Oil ctfs of dep_100)____ _- 10% 10% 100; 10 Dee 19% Feb 
Northern Central... . 50} 83%) 283% 85 355| 283% Dec | 129% July 
United Ry & Elec.-_-_.-. 50} 25 25 25 624; 24% Jan 28% May 
Wayland Oil & Gas... -|....-- 35 3% 150 4 6% April 

z Ex-dividend. 

Bonds— 
Atlanta Cons Street 5s____}._..-.- 102% 103 $2,000} 101344 Dec | 104% June 
Atl Coast Line conv deb 48}... __- 83 83 7,000 3 95% Jan 
Balt Elec stamped 5s__.-..|..__.- 9644 964%) 1,000; 96% Dec 99% Feb 
Balt Spar Pt & Ches4%s_.| 95 95 95 7,000; 94% Jan 98 June 
Ca & Northern 1918 4}4s..|.._--- 96% 96%/| 5,000) 96% Dec 96% Dec 
CNRS TID GE. ncccacccclocesca 953% 95%) 4,000| 9534 Dec 994 Jan 
Consol Coal conv 68......}....-- 99 99%| 2,000' 99 Dec; 102 Mar 
Consol Coal ref 1950 5s.--}_._.-- 86 86%} 1,000; 86% Dec 90% May 
Fla Cent & Pen cons §s___.|...... 101% 101%| 1,000) 100% Dec} 104% Feb 
Houston Oil pref certifs...}| 55 55 55 3| 53 <Apr 60 Jan 
Lake Roland Elec Ist 5s__|..__-- 102% 102%| 2,000) 102% Dec | 103% Jan 
Milw El Ry & Lt ref4%s_| 914%) 91% 91%! 2,000) $14 Jan 93% June 
Minn & St Paul joint 5s_..| 100%; 10034 100%| 2,000) 100 Dec | 102% June 
Norfolk Ry & Lt 1949 58__}|.....- 96 96 1,000; 96 Dec 98 Jan 
Norfolk Street Ry 5s.....|....-- 101% 101%! 1,000; 101% Dec | 104 Mar 
Northern Cent 1925 434s. -|...... 101 101 1,000} 101 Dec | 102 Apr 
Penn Water & Power 5s_.._| 88 88 88 1,000; 87% Dec 93 Feb 
United Ry & El Ist 4s__._| 82 81% 82 5,000; 81% Dec 84% Mar 

icin sadn ait datancetal 60%| 60% 60%| 7,000) 59 Dec 65% May 

Pn 622 2cnedcatencee 85% 87 6,700; 85% Dec 88% June 
Virginia Midland 5th ser 5s}... .-. 101% 101%; 1,000) 101 Mar}; 104 Mar 
Virginia Ry & Power 5s_-.-|....-- 90 90 1,000; 90 Dee 93 Jan 
Wash Ry & Elec cons 4s..| 8034; 80%4 80%} 5,000) 80% Dec 80% Dec 
Wilmington & Weldon 4s_-_!...--- 93% 93%! 1,000} 92% Feb 93% Apr 





Pittsburgh Stock Exchange.—The Pittsburgh Stock 
Exchange reopened for trading on Dec. 2. Following sales 
were reported Dec. 26 to Dec. 31, both inclusive. Like 
records will be found in —- issues. 


Bon 
Independent Brewing és of 1955—Dec. 28, rt 000 at 61. 
Millvale Etna & Sharpsburg St. Ry. 5e of 1923—Dec. 26, $1,000 at $6. 
Pittsburgh Brewing 6s, Feb. 1949—Dec. 29, $3,000 at 65; Dec. 31, $5,000 at 65. 
Pittsburgh Coal deb. 5s, July 1931—Dec. 30, $&,000 at 90. 


Stocks. 

Caney River Gas (par $25)—Dec. 28, 40 at $24; Dec. 30, 20 at $24. 

Columbia Gas & Electric (par $100)—Dec. 28,30 at 8%. 

Crucible Steei, common (par $100)—Dec. 26, 20 at 12; Dec. 28, 130 at 12@12; 
Dec. 30, 135 at 124% @12; Dec. 31, 25 at 12%. 

Crucible Steel, preferred (par $ 100)—Dec. 28, 25 at 77; Dec. 29, 60 at 77; Dec. 30, 

at 

ee, Brewing, preferred (par $50)—Dec. 28, 75 at $2134; Dec. 29, 112 at 
$214 @21. 

La Belle Iron Works, common (par $100)—Dec. 30, 50 at 27. 

Manvfacturers Light & Heat (par $50)—Dec. 26, 20 at $49%; Dec. 28, 125 at $50 
Dec. 29, 185 at $50@50; Dec. 30, 275 at $50@50%;: Dec. 31, 53 at $50. 

National Fireproofing, common (par $50)—Dec. 26, 40 at $54 @8%: Dec. 29, 30 at 
$5%; Dec. 30, 80 at $5@$5%; Dec. 31, 385 at $5. 

National Fireproofing, preferred (par $50)—Dec. 30, 340 at $21@$21%; Dec. 31, 
300 at $21@21%. 

Ohio Fuel Supply (par $25)—Dec. 28, 15 at $41; Dec. 29, 25 at $41. 

Oklahoma Natural Gas (par $100)—Dec. 28, 10 at 58. 

People s Natural Gas & Pipeage (par $25)—Dec. 29, 10 at $20. 

Pittsburgh Brewing, common (par $50)—Dec. 26, 280 at $6 4 @6%; Dec. 28, 115 at 
$6\% @6%; Dec. 29, 180 at $5 % @6; Dec. 30, 135 at $5%@5. 

Pittsburgh Brewing, preferred (par $50)—Dec. 30, 50 at $24. 

Pittsburgh Oil & Gas (par $100)—Dec. 29, 50 at 5 %. 

Pittsburgh Plate Giass (par $100)—Dec. 29, 60 at 105; Dec. 31, 20 at 105@107. 

Pittsburgh Silver Peak (par $1)—Dec. 29, 100 at 15 cts.; Dec. 30, 500 at 15 cents. 


cent of par value. 


sales lists, is given below. 
per share, not per cent. 


Union Natural Gas (par $100)—Dec. 28, 20 at 133. 
Union Switch & Siganl, common (par $50)—Dec. 28, 10 at $100; Dec. 29, 15 at 
$1004: Dec. 30, 10 at $100%. 
Westinghouse Air Brake (par $50)—Dec. 26, 47 at $122@1224; Dec. 29, 242 at 
$1224; Dec. 30, 50 at $1224; Dec. 31, 50 at 7$120%. 
Westinghouse Electric & Mfg., common (par $50)—Dec. 26, 10 at $3344; Dec. 28; 
195 at $33 @34; Dec. 30, 210 at $34 %. 
Westinghouse Electric & Mig., preferred (par 
Westinghouse Machine (par $50)—Dec. 30, POs at $11@12. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 26 to Dec. 31, both inclusive, compiled from the official 
Prices for stocks are all dollars 


$50)—Dec. 26, 10 at $58. 


For bonds the quotations are per 


























Thurs- Week's Salesfor Range since Jan. 1. 
day . Week 
Par. .|Low. High. Shares. Low. High. 

Stocks. 
Amer Gas Co of N J__.100) 100%} 100 1 22} 100 Dec}; 104 June 
American Rys pref__..100)__--_- 100% 100% 11} 98% Dec | 102% Jan 
Baldwin Locom, pref..100| 102%} 102% 103% 44) 101% Jan 110 Mar 
Cambria Steel_..-..-.- 0} 43 42 43 522 51% Jan 
Electric Storage Batt..100| 47%) 47 48 189| 42% July 55% Jan 
General Asphalt. --.-.- er 32 32 100} 32 42% Feb 
General Asphalt, pref..100;| 68 68 68 10| 66 Dec 82 Feb 
Insurance Coof NA... 10; 22 21% 22 26; 20% Dec 23 June 
Keystone Telephone... 50) 13% 13% 13% 945 9% Apr 14% Dec 

Do  preferred_..... 50| 61 61 61 70| 49% Jan 61% Dec 
—_ Navigation.... 50) 77%| 77% 77% 35) 72 Dec 85 Jan 

trustees ctfs... 50| 77%| 77 77% 69; 72 Dec 84% Jan 

Lehigh ,. een 50} 65%| 64 65% 229| 60 July 78% Jan 
Leh Val Transit pref...50| 27 27 27% 10} 26 Dee 34 Jan 
ae 50| 137 137 137 4| 137 Dec} 140 Mar 
Northern Central__--- = 85 85 144; 81% Dec | 130 July 
North Pennsylvania. - -- po 91 91 91 63| 8S Dec 96 June 
Pennsylvania_---_-.---- 52%| 51% 52%) 1,069) 51% Dec 57% Jan 
Pennsylvapia Salt Mfg- 50 aaa es 5 95 19} 95 Dec; 108 Feb 
Phila Co 6% pref__.-.-- 39% 40 14, 35 June} 43 Feb 
Philadelphia Electric.22 7 23% 23% 24 508; 21 July 27% Feb 
Phila Rap Tranvtc... 50) 11%| 11 12 975; 11 Dee 20% Jan 
Philadelphia Traction. 50) 79% 79% 80 197| 78% Dec 83% Jan 
pO” ee 50| 72%) 71 71% 117| 69% Dec 86% Jan 
2d & 3d Streets Pass__-_50)..--.-- 235 235 12} 235 Dec} 243 Mar 
Tonopah-Belmont Dev 1 4% 4%, 4 1,950 199 Dec 8% Feb 
Tonopah Mining- ----~- 1) 27%| 274 7% 265; 5%. July Dec 
Union Traction-_--.-... oe 38% 39 147; 38% Dec 47 Jan 
United Gas Improvt.. 50) 781%| 781% 82% 451; 80 Dec 86 Jan 
Warwick Iron & Steel_. 10 9 9% 10 160 9% Dec 11% May 
West Jersey & Sea Sh..50| 50 50 50 7| 50 May) 54% Mar 
Westmoreland Coal... 50)..-.-.-- 58 58 100} 58 Dec 63% Mar 
= pee pref. ..:50).....-. 31 31 10} 30 Dee 35 Jan 

Scrip. 
Cambria Steel scrip-_-_--.-- o7%| 97% 97% 830; 96% Dec 971% Dec 
raseaeate  Oint6cel<ceeee 91 91 317; 90 Dec 91 Dec 

Bond 
Amer Gas & Electric 5e_--|..-.-.- 85% 8534|$10,200| 82 Dee 86% Mar 
Baldwin Locomotive Ist 5s|..-..-.-. 102 102 3,000; 101% Dec | 104% Feb 
Bethlehem Steel 6s__....-.|------ 115% 115%} 1,000) 114 Dec; 117 Mar 
Consol Traction of N J 58.|..---- 101% 101%| 7,000) 100% Jan | 104 Apr 
Elec & Peoples Trtrcts4s.;| 78 78 80%| 24,520| 78 Dec 85% Feb 
General Asphalt deben 5s.| 974%) 97% 97%4| 1,000) 965 Jan 98% Apr 
Interstate Rys, 1943,4s...| 58 57 58 55,000 60% Jan 
Keystone Telephone Ist 5s) - - - - - - 90 90 1,000! 89% Dec 92% May 
Lehigh Nav consol 4%s_..| 97%| 9744 97%| 17,000) 965 July 99% June 
Leh V Trane ist Se. ......|----.- 102 102 2,000| 102 Dec} 104 July 
Lehigh Vall cons 2003 4\%s| 97 97 97 10,600; 96% Dec 99% Apr 

Gen cons 2002 4s8__...-- 88%| 88% 88%) 4,000) 87% Jan 92% Feb 
Lehigh Valley Coal Ist 5s./-.---.-- 103 «103 1,000; 102 Dec; 106 Feb 
Market Street El Ist 4s_..|-.---- $2% 92%; 4,000; 92% Dec 95 May 
Pensyl conv 1915 34s-_-_-.-.|------ 99% 99%) 1,000; 98 Jan 99% Dec 
Penn & Md Steel 62_.__.-|------ 98 2,000; 98 Dec}; 101 Jan 
Phila Balt & Wash Ist 4s__/|..---- 97% 97%| 1,000| 97 Nov| 98% Feb 
Philadelphia Co Ist 58_.__|--...-.- 7 97 6,000; 97 Dec} 101% Mar 
Philadel Elec tr ctfe 5s__...| 101 100% 101 6,506; 100 Dee} 103% Jan 

Trust certificates 4s__..|....-- 78 78 3,000| 77% Dec 83 May 
Reading 1997 48___...-..-. 93 93 93 3,000| 92% Dec 25% Apr 
Spanish-Amer Iron Ist 6s..|100% | 100% 100%; 4,000) 100% Jan | 102% Jan 
Welsbach coll trust 5s_...)..--.-.. 89% 89%) 2,000| 87% June| 89% 
West N Y & Pa gen 4s_..| 78 78 78 5,000} 65 May| 83% Feb 
York Rallways Ist 1937 5s_'...-..- 91 91 1,000' 91 Dec 934% Mar 








z Ex-dividend. 
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Chicago Stock Exchange.—Complete record of transac- | _ Tobacco Stocks—Per shave, | Elec, Gas & Power Co 
tionsat Chicago Stock E from Dec. 26 to Dec. 31, both > |S” "50 87 | 88s 
ve ntiod ¢ a year off =. 7 il American Cigar common. 100 os (a8 Am Gas & Elec com--__-_- aah 881g 
inclusive, com rom the offic es lists, is as follows: | Preferred ---.-...-... | 98 || Preferred ..........-- 
Pp Amer Machine & ary 22100 65 | 75 ||Am Lt & Trac common..1 316 (319 
" British-Amer Tobac ord. £1) *17%4) 17%|| Preferred --........-- 108 [10912 
Thurs- Week's Salesfor Range since Jan. 1. Ordinary, bearer__-.-.-.- £1\ *16%) 1714),Amer Power & Lt com-...1 62 | 65 
day Range. Week. Conley Foil_.__._...._- 00| 275 (300 || Preferred___....._..- 80 | 84 
Par.| Sales.|Low. High.) Shares. Low. High. Johnson Tin Foil & Met. 100) 125 160 || Amer Public Utilities com1 35 | 40 
yer MacAndrews & Forbes._100) 160 1+0 EEE disinncadécted 64 | 68 
Stocks. Porto Rican-Amer Tob..100| 230 250 ||Bay State Gas_.......-.. “11 | 13 
American Can pref...100; 89 89 = 889 1c} 89 Dee 95% Jan ~~  Reavreretres 125 |132 ||Buffalo City Gas stock..100) --- |-.- 
Booth Fisheries com--.-100)_. ~~... 35 35 85) 25 July| 50% Jan Reynolds (R J) Tobacco.100| 275 (285 ||Cities ts Co com.-.1 45 | 47 
 * 2 ee ET bay ch ole 73% 75 272; 61 July 841% Jan Preferred (when issued)...; 110 (114 I a a ics 1 50 | 53 
Chic Pneumatic Tool__100)....-.- 50 50% 100} 46% July; 60 Feb | Tobacco Products com..100) 109 (150 Columbia ¢ Gas & Elec___.1 712i 81g 
Chic Rys part ctf *1""..._-/_....- 88 88 310} 88 Dec $9% June Preteteed «a. cekinads 100| 87 | 89 8 Ss J 65 | 67 
Chic Rye part ctf “2’’...../...... 2634 28 670| 2534 Dec 35% July | United Cigar Stures com.1 90 | 94 wise Bond & Share pref__1 9712 -” 
Chicago Title & Trust_100) 20414| 204 204% 78| 204 Dec | 218 Mar Preferred _......_____ 190 110 |120 ||Indiana Lighting Co____1 35 
Commonw’'ith Edison.100) 136 | 136 137 171| 127 July| 140 Mar | United Cigar St Stores (new) 10} *914! 4s, 1958 opticnal _..__F-A} 69 | 72 
Diamond Match..--.-.- 100; 92 91 92% 288} 90 Dec; 102 Jan Young (J $8) Co._.__.--- 00) 125 150 ||Pacific Gas & Eicom_-_-..1 42 | 43 
Illinois Brick_......-- a § 64 65 27| 57% July} 70 Jan | spe 79 | 82 
Kansas City Ry & Lt Ctf__|_____- 25 25 100} 14 Mar 36 0«=6July Short Term Notes—Per ‘Cent. | South Calif Edison com .1 74 |77 
National Biscuit__--___ 100) 121%4| 120% 121% 113} 120 Nov| 138 Feb | by” hs Sn aethieetdene 89 | 92 
ee See er 120 120% 61; 120 Dec} 127 July Amal Cop 5s, Marl5 "15M s 100!g 10014|| Standard Gas & El (Del). 5 *6l4) 74 
National Carbon_----- 100} 119%/ 118 118 443\a105 Apr| 161 Feb Amer Lecomotive 5s, °15.J-J, 100 |1003g|| Preferred _._......_- *17 | 18lg 
Do preferred___--- RE od 120% 120% 6| 115% Jan | 122 July 58, July 1916..__...-- J- r] $9 |100 |/United Gas & Elec Corp-1 22 | 27 
Pacific Gas & Elec Co.100) 41%) 4134 41% 100; 35 Jan 47% Feb 2 J-J; 99 |100 lst preferred......... 1 58 | 62 
People’s Gas L & Coke_100| 117 | 116% 117 108} 110 July| 125 Jan | Am Tob 6% scrip, Sep 1'15_| 1 1011g|| 2d preierred_____.___- 100, 22 | 27 
Pub Serv of No Ili com 100) _ _ - - -- 76 130) 7334 July| 81 Mar | Am T & T Sub Cos 5s, 1916-| 100 10014) Utah Secucities Corp---- 100) 14 | 1514 
Do _ preferred____-_- 100} 95 94% 95 55| 89 July; 100 Feb Balt & Ohio 44s, 1915__J- 1D) 100 |10014|} 6% notes—See Short-Term) Notes 
Sears-Roebuck com__-100} 184 179 184 578| 16814 Nov| 197% July | BethSteel5s,J’ne1l ‘15 J-D11  10013|100%,|| Western Power common. ed 1214) 131g 
Studebaker Corp com_100|_____- 34% 34% 50} 27% Feb 35 Nov | Ches & Ohio 5s 1919 __.J-D 89% 9012/| Preferred ..........-- 54 | 57 
TE Aa 100; 89 89 89 25} 83 Feb 89 Dec Chic Elev Ry 5s, 1916.__J-J| 95 | 96 
Swift & Co........... 100} 105 104% 105 453; 102 Nov| 107% Feb Chic & W Ind 5s, 1915_.M-S 99%, Y95g 
TheQuakerOatsCo pref 100) 103%| 103% 103% F1/ 102 Jan 107 Feb Conrol Gas 6s, June 25 *15__| 101 (101! 
Union Carbide Co-___-- Ms cade 43 144 150} 130 July| 158% Mar | Erie RR 5s, April 1 1915- Ao 991g! 991g 
U 8S Steel common... - Piicnced 49% 49% 109} 49 Dec| 67% Feb Se, Oct Oct 1 1915.___..- 9734) 98l2 
Ward, Montg’y & Co pref_|___--- 109% 110 33; 109 Jan; 114 Mar 5148, April 1 191722 AO 9514) 96 Industrial 
Bonds. General Rubber 4s, '15.J-3| 9934100 aad Miscellaneous 
Chie Ry Adj Inc 4s__.1927| 4? 41% 42 $5,700) 40 c 541% Feb Har Riv & Pt Ch5s,’15M-N 95 | 96le 
Chicago Telephone 5s_ 1923}. _____ £954 9954) 1,000) 9954 Dec | 101% Mar | Hocking Valley 6s, "15.M-N| 100 10014 Adams Exp col tr ¢4s '47J-D | /65 | 69 
Commonw-Edison 58.1943] 100 99% 99%! 25,000! 98% Nov| 102% July | Int Harv 5s, Feb15 '15.F-A| 100 100% Alhance Realty.____.... 101; 85 | 95 
Extension gold 48__1938| 7534| 75% 75'%4| 2,000) 73 Dec 8044 Apr | Tack Steel 5s, 1915____- M-S| 99 | 9914/|Amer Bank Note com__..5:| *26 | 29 
Ogden Gas 5s__._._- 1945) 92 92 92 5,000} 92 Dec 96 Jan Lake Sh & Mich So, J’ne"15_| 04.85) 4. Preterted .. ....cnccce- 50; *48 | 50 
Peo G L& C ref y 80221987 apes 9934 99%%| 5,000! 9934 Jan | 101K June | Mich Cent 4s, 1915...M-S| 100 |10014|' American Book_.____.-- 10g 150 (160 
a Ex 50% ~tock dividend. a Kg New Eng Nav 6s, 1917-M-N| 89% American Brass----_..-- 100) 134 |138 
N YC & HF Riv 5s, "15__A-O + po American Chicle com... 10% “ = 
4s, May 1 1915_.-...-- 2 OS eG 
~ —The New York public utility firm of Hodenpyl, Hardy | 5s, sept 15 1915-27-2-~-- 9914 99% Am n_Gtaphophone com 7100 15 20 
5s, Oct 1 1915______- A-O 3} 991,|| Preferred _......_..-. 
& Co., 14 Wall St., this city, was incorporated in Albany | 3 Oct 1 ote eT 96l2, O7Ie |american eS pang: ~~ (Baan es 
yesterday _— $2, {600,000, to eames ~_ — ANd | Pac G&ESs, Mard5*15M-S25| 100 100'|/Amer Malting 68 1914..5-D) 9912 100! 
invest in stocks an onds. ere W e no @ nge in Penna 34s, Oct 1 1915_J-D \4 2||Ameriean Surety....--... 
Pub Ser Corp N J &s,°16M-S| 98 | 99 || Amer Typefounders com-1 37 | 40 
the interests connected with the firm. A. G. Hodenpyl, Saiwens & teint 6s, .. J-D 98% 99%4// ere eee Se 85 | 90 
the senior partner and founder of the firm, will be Presi- | Sesboard 4 L 5s, 1916__M-S 96l2 07% Amer Writing: Paper...-10 on oe 
dent; George E. Hardy, B. C. Cobb, J. C. Weadock, W. H. Cogeuese Sy S106. 0A) Sa tel. aeeied 8 ns |... 
Barthold and A. H. Johnson, Vice-Presidents, and Jacob | suiz&SonsCo 63,J° nei’ ‘16-8 Pak: 991;||Bond & Mtge Guar... 275 285 
Heckma, Secretary and Treasurer. The company manages | U"Typew Ss.Jants “16 J 15 8 Borden's Cond Milk com- 108%el 105 
’ United Fruit#s, May1 '17M-N| = 100 eee 2 
the Commonwealth Power, Ry. & Light Co., operating it Gold notes 5s _1918-.M-N| 967s 97%, Braden Copper Mines- = $64 : oo? 
Utah Co 6s, 1917..___- sun} 4 4\|\Casualty of America 
jointly with E. We Clark & Co. of Philadel phia. UtahSeeurCorp 6s,’ 22M-S | 7719 78le |Celluloid Co____.__...- 130 (134 
— | Westhse El&Mfg 5s,"17 rd 9712; 98ig |Clty Inveeting Co_-..-- 17 | 25 
° ap lpespal eh 70 | 80 
Volume of Business at Stock Exchanges Consol Car Heating. ———~ 65, | 70 
New York City Notes— | ||Davis-Daly Copper oon “12, 7 
\l\du Pont (E I) de —— ; 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Oh; ee 1 On a 101% 101% || Powder -..........-.- 153 {158 
DAILY, WEEKLY AND YEARLY. 6s, Sent 1 1916__.........- | 102% 103 || Preferred. .....-...-.- 100 83 | 85 
OR, SSS f Weel as ccc cucsc 1043s 10412 | Emerson-Brantingham 1 oo & 
} © y 
Stocks. Ratircad, ||Goldfield SS 10, *1l2| 1% 
Week ending &e., State U. 8. Fm : opi ey: eee 
Dec. 31 1914. Shares. | Par Vajue. Bonds. Bonds. Bonds. RR. Equipments wen an Gavaes — CRponsf 5 8 
Baltimore & Ohio 4443__.__- j ‘ 95'480/ ist g 5s June 1 1922__J-D} /57 | 53 
Saturday --.--...--- 23,875) $1,992,100 $450,500 $13,000) -.--.-- Butt Roch & eh ot 48 4.95 4.70 me A D4, Rub com___-1 5 | 6 
Pi cconnaadnsoe 131,042 10,002,975 1,279,500 if... eee Equipment OER Se Aan 95 4.70 | {nternat Banking  , 95 (105 
ae 59,738 4,453,355 1,094,500 ty sos Me Central of Georgia 5s.___ —- 5.20 4. 90 International Nickel_...1 9x 00 
Wednesday __-..___- 50,166| 4,209,875 1,083,000 2 Bees Equipment 4143 5.20490) Peeve ............. 100) 101 |: 
Thursday. ---.---..-- 75,419 6,325,250 1,087 ,000) 16 ,00G, 24... Chieago & Alton Tae ree ase To! Internationa! fait... . 1 14 17 
Friday --...--------|--------- HOLIDAY) ----------- | ----------|-------- Chicago & Eastern Tilinols 5s) --- 6 , Ist g 5s 1951. diadah 74 - 4 
| Equipment 4's... __.... o-- | nternationa ver pret. 
To@ ...........- 340,240! $26,983,555) $4,994,500; $188,500) ------ Chie Ind & Lovisy 4%48__--| _5l2 5.10)! Ist 6s 1948________-. 103 1106 
Chie 8t L & N O 52__..-..- | 5.05 4.95||Kelly Springfield Tire_.-1 6812) 691g 
Sales at Week ending Dec. 31. Jan. 1 10 Dec. 31. Chieago & N W 4%s.___._. 4.95 4.70|| 1st preferred._.....-- 1 75 | 78 
New York Stock Chicago R 1 & Pac 4%s_.__| 714 | 614 2d preferred ..._._.-- 1 94 | 96 
Exchange. 1914. 1913. 1914. | 1913. Colorado & Southern 5s__ 5 | 5 Kerr Lake Mining__---- -.5 4% 45 
_ WElGr ss epee 5.30) 5.10||Lanston Monotype----- 1 “+5 Pee, 
Stocks—No. shares__- 340,240| 1,254,840 47,900,568) 187,711 Fautpment 4348......... 5.3) 5.10||La Rose Consol Mines__ -.~ + 8 
Par value.......-- $26 ,983,555|$105,256,700| $4,182, 829 699 $16,029,050 | _ Equipment 4s_____...._- 5.30 5.10||Lawyers’ Mtge Co--_.-- 106 182 |190 
Bank shares, par_____ $500 $1,500 $271,300 $1,000 | Evansville & Terre Haute 5° | 6 Lebigh Val Coal Sates... 160 |175 
Bonds. Flocking Valley 4s._______- | 5.205 _||Manhattan Transit. _._-- *5g] By 
Government bonds...} ..-.-.- $22,000 $692,600|  =_—_....._- Tilinots Central 53._....___- | 5 | 4.90!/mMarconi Wireless of Am...5| *2%| 2 
State bonds....____- 188,500 414,000 33,632,000 ~s* 5 ae Rrecererseeen | _§ | 4.90||Mo OB... 1 93 |100 
RR. and misc. bonds.-| 4,994,500/ 8,981,000| 427,198 ,000| 2.118500 | Kanawha & Michigan 4'4s__| 5.35.5 ||Nat Conk & Gtk com...100, 43 | 46 
Loutsvitie 4 Waseean | ae 7.78 : Security... 1 i 140 
Total bonds-_____- 5,183,000! $9,417,000 61,522,600) ,208, uisville & Nashville §8_..; 4.95 4.75)|N Y Mtge & Security --- 
: g a a 2,208.40 — ER Ss ve 4%s___| oan : wa N Y Title Ins Co___.--- Z On 
issour! Kansar & Texas 5s . : Nipissing Mines_.......-- fig 
DAILY TRANSACTIONS RX BosrTon AND PHILADELPHIA Missouri Pacific §3......._. 6.75, $.25||Ohio Copper Co.....-..- 10, *10c.| 20c. 
se Mobile & Ohio 5s___-_____- | 5.40) 5.20)/Otis Elevator com. ----- 1 69 | 71 
Equipment 4%s__ | 5.40) 5.20 I i ah tnnlanel 1 $1 | 93 
Boston. Philadelphia. New York Central Lines 63__| 5% | 5.10||Pittsburgh Brewing -_---- *5lg, 5% 
Weck ending Equipment 4'4s.___.___- 54 | 5.10 PREG .ccccudccced é-- 
Dec. 31 1914. Bond Listed | Unlisted Bond N Y Ontario & West + ea | 5.80) 5 Producers Oll_.....---- 100} - -- 
Shares.| Sales. Shares. | Shares. Sales. Norfolk & Western 4%s__ _| 4.75| 4.55)|/Realty Assoc (Pklym). -1 97 /102 
Equipment 48______..... | 4.75 4.55||/Remtneton ter— 
Eb nttbicdanedbiccame 2,756] $2,000 628 181| $11,000 | Pennsvivania RR 434s... . | 4.75 4.50)| Common .....--.---- 1 8 | 10 
SE bv mdbotics aactibtcan« 17,322 10,000 1,510 1,027 22,106 Equipment 4s..........- | 4.75) 4.50]| Ist preterred........- 1 70 | 80 
tena dibeadanawan 14,393 8,300 1,914 257 51,433 Marruette 58._......- | wen [6 2d preferred. ._._._.-- 1 70 
I sik bacdhyecéisens« 8,122 34,000 1,954 275 36,954 Equipment 4%s___.-.__- ass | @ Riker-Hegeman (new) _.-..-. *7\4) 733 
RES Sr a 10,732 17,000 1,837 994 F6,874 | St Louis Iron Vit & Sou §s__| 5% | 544 ||/Royai Bak Powd com..-1 150 |160 
ee ee ee ed 5 i". ag, Sa, Spee St Louis & San Franciseo §3, --.- | 6 "set aes 100} 10113)108 
esas Seaboard Air Line 53a___....| 5.30, 5.10||Safety Car Heat & Lt...1 103 |195 
_, eae eS 53,325! $71,300 7,843 1,964| $178,367 Equipment 4%3___- 5.30) 5.10) /Singer Mtg Co...__...-. 100; 255 (260 
: Southern Pacific Co 4%s.._| 4.95) 4.85)|Standard Coupler com. -1 Rh, 2a 
ae Retiway 448, -..- £10 + na . — + ap easeadueie 1 4 (a 
» » ake oledo & Ohio Central 48. __ 2 | 5g terling Gum_-......--.--. 8 
Inactive and Unlisted Securities i | Pie af 
All bond prices are *and interest” except wh rked ‘*t.” West Pac Ist 5s, 1938_...M-S| 33 | 36 eulsberger, & Sons pref_.1 90 | 93 
7 ee Texus & Pactiie Coal__..100, 95 |100 
Street Rallways— | Tonopah Extention Min-.-_.1 
Standard Oil Stocks—Pe\ Share| Stand Oil Stks (Concl)— Per share Par, Bta. |Ask. Tonopeh Min of Nev.__._. 
Par|, Bid. | Ask Par| Bid. | Ask. ay Bn Pow Ry & L_.100| 54 | 56 ||United Profit Sharing. --. - 
Anglo-Amer Ol} new... .._... *z1410| 15 ||Plerce Oll (mew)_.._.__- 25| *1519} 16 | | Preferred ...._...... 1 7812) 7912||0 8 Casualty.........-. 1 
Atlantic Refining. --.--.__ 100} 565 (575 |\Prairie Oil & Gas.____-- 100; 462 |166 Pestera Licht & Traction 199) 10 | 18 ||U 8 Envelope com_.--.-- 
Borne-Scrymser Co... __- 100} 260 |280 | Solar Refining.________- 1 250 1280 | #£=Preferred.._..._..... 45 | 55 | aaa 
Buckeye Pipe Line Co... 50)*112 |115 | Southern Pipe Line Co_.100) 203 [206 Republic Ry & Light_...100) 18 | 20 |l0 @ Finfshing__....___- 
Chesebrough Mig Cons__100| 660 [680 | South Penn Oil. 260 /263 | Preferred ..........-- 67 | 69 || Preferred _-_........- 
i Re 100} 100 |110 | Southwest Pa Pipe Lines.100) 122 1125 Tennésstee Ry L& Pcom.100,) 6 | 8 ist'g 53 1919......--.- 
Continental Ofl.......-- 100; 220 (225 | Standard Ol (California) 100) 308 (312 | Preferféd_.__.... __- “ne 1O8 Con g 58 1929_.....--. 
Crescent Pipe Line Co... 50) *39 | 42 | Standard Ot! (Indiana) ._100) 465 |470 United Lt & Rys com___100 46 ||0 8 Tit Gu & Indem____1 
Cumberiand Pipe Line._.100} 50 | 55 | Standsrd Of! (Kansas) _.100| 350 1855 | Ist preferred._...___. 6812, 7C1e|| Westchester & Bronx 
Eureka Pipe Line Co.___100) 225 |235 | Standard Oil of Kentncky100| 247 (252 | 2d preterred__..__.._- 66 || & Mtge Guar_.....--- 
Gulena-Signal Ot! Cth. - 18 165 |169 | Standard Of! of Nebraskal00| 330 |845 
ie CS SRR. 149 |145 |‘Standard Ofl of New Jer_1 397 (599 
IMinols Pipe Line (When ip” 127 |132 ||Standard Ot! of New Y’rk100) 200 |203 
Indiana Pipe I.Ine Co____ ae “96 | 99 ndard Ol of Ohio____ 425 |435 
National Transit Co.____ *3619 3712| Swan & Fineh_-__.______ 169 /170 
New York Transit Co. ““¥ 229 (225 | Union —— Line Co___ 1! 82 | 84 
Northern Pipe Line Co_.100| 90 | 93 || Vacuam OM__.......__. 198 1 
Ohio Oli Co_._.._..___- 251*2140 '143 iWaantneton ety oer *37 |-40 
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RAILROAD GROSS EARNINGS. 


The following table shows the 
san be obtained. 


prose earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


oolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS Week or | Current | Previous oe ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. |" ee Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- $ $ | | $ $ s 

N O & Nor East_|November_| 270,062; 341,143) 1, 500. 186) 1, 740, 4 i'NO Mobile & Chic_|October .-| 146,360, 201,452! 638,347 46,32 

Ala & Rha November.| 120,024! 179,393) 670,920 812,2 NYNH & Hartf__|October __ _|5,639,521 6, 161,023) 22.954,442/24,325.985 

Vicks Shr & Pac_} November- 118, 574! 167,004 643.278 STL 310 N Y Ont & West___|November et 358) 688,431) 4,266,533) 4,339,790 
Ann Arbor__-_--_--- 3d wk Dec 4.375) 47,214) 1,163,777) 1,190,239 || N Y Susq & West__|November | 287,606 326,197) 1,547,697) 1,646, 
Atch Top & San Fe_|November 10103017 9,784,520 51,399, 418/48, 768,783 || Norfolk Southern__|October -_| 333,295, 380,326) 1,334,416) 1,377, 
Atlanta Birm & Atl)November 202,890 "335.620! 1,131,517 1 492.172 Norfolk & Western_|October___|3,519,805/4, 155,789] 15,350,825] 16,038,317 
Atlantic Coast Line| November |2,541.495'3,306,21011. ,646|13,823,359 || Northern Pacific. __|October. __|/6,649, 518/7,596.007)25,251,358)/ 27, 46.285 

rlest & Car| October --- 64,96 215,393) 590,203| 681.404 || Northwestern Pac_|October___ 341,920| 343,534) 1,544,620) 1,548,773 

Lou Hend & St LiAugust ---| 130,836) 120,973) 5.545) — 230.411 || Pacific Coast Co__-|October__-| 585,520) 745,096) 2,496,379) 2,845,276 

g Baltimore & Ohio.|November |6,879,270,8,073,888 40,464 ,360/45,603,873 || zPennsylvania RR-_|October - -- | 16482466) 18726 204| 66,320,663) 71,529,137 

O Ch Ter RR| November 119,731} 157,517 710,257 801,51 Bait Ches & Atl__|October___| 106,340; 119,140 57¢ 8 559,527 
Bangor & Aroostook) October_--| 348,990) 392,181) 1,112,632) 1,157,7 Cumberiand Vall./Octooer _ -_| 1,965; 322,190) 1,067,696) 1,225,696 
Bessemer & L Erie_j|October_.-| 922,582) 996,082! 4,371,557) 4,137,435 Long Island __--_- October _ --| 1,074,952) 1,027,668} 5,399,964) 5,204,821 
Birmingham South_}| November 59,753 97 ,267 383,167 539,500 Maryl'd Del & Va|October - _- 79,286 5,462 410,675 17,120 
Boston & Maine---_|November-/|3,745,798/4,036,678/21 ,014,718 21,892,920 N Y Phila & Norf/October___| 294,218) 315,088) 1,400,920] 1,396,930 
Buff Roch & Pittsbi3d wk Dec iss 955) 208,142) 4,839,842) 5,896,212 PhilaBalt & Wash/October ___| 1,743,155) 1.851.749] 7,313,189 68, 
Buffalo & Susq RR-_'November 123. st 144,354 638,454 776,255 W Jersey & Seash|October___| 472,385) 486,573) 2,978,666) 3,046,364 
Canadian Northern./3d wk Dec 515,400; 9,657,100)12,711,000 | Pennsylvania Co_--|October ---|4,862,089|6,205,251/20,828, 156| 25,057 ,422 
Canadian Pacific _.|/3d wk Dec)1, 301° $00/2,609. 000 |53,336,804)71,633,.820 | Grand Rap & Ind|October__-| 464,730) 500.675) 2,035,764 .116,176 
Central of Georgia- November [1,002 :012/1 (347.191! 5.230.919) 6,239,553 Pitts C C & St L_|October___'3,461,475/4,167 ,604/ 14,242,032 + 039 ,099 
Cent of New Jersey|October---|2,863, 2.958.984! 11,401 .819|11.786,591 WE weeeou October - - -|1,004,612!1,107,791| 3,996,685 ,1$2,920 
Cent New England-/October..-!| 355, 365.007 | 1,280,248) 1,294,897 || Total lines— | 
Central Vermont-_-|October_--| 343,875 ,635) 1,393,228) 1,535,424 East Pitts & Erie) October - --|21024094|23536729)87 ,.758,536/94,446,322 
Ches & Ohio Lines_|3d wk Dec) 597,998) 781,388/18,483,837/18,011,401 West Pitts & Erte! October ___'9,924,894! 12 125019/41,631,787|47 969,775 
Chicago & Alton.-_.|3d wk Dec} 252,367) 251,242) 7,156,730| 7,608,707 All East & West_ \October _ _ -/30948988 3566174S| 129390324 | 142416098 
Chic Burl & Quincy|October- --|8,978,521)/9,552,405 34,161,781/35,576,690 Pere _Marquette___ October- --/1,697,190' 1,660,812) 6,444,587) 6,106,000 
f Chic & East Ill-_--_|October_ --~|1,242,885/1,489,992) 5,221,516) 5,799,942 || Reading (o— 

p Chic Great West_|3d wk Dec) 310,166) 317,606! 7,081,958] 7,277,855 Phila & Reading_|November 3, 984 ,042!4,454,584/20,479 648/22 255,296 
Onie Ind & Louisv_|3d wk Dec; 103,071 131,730) 3,255,203; 3,509,492 Coal & Iron Co__|November 2,954, 468'3.447 877 13.004,028/13,255,431 
Chic Milw & St P- | Seinanamneans 873 ,521/9,417 662|34,127 .916|34,283,741 || Total both cos___|November 6,.938,510/7 ,902,461|33 ,483,676|35,510,727 

Chic Mil & PugS | Rich Fred & Potom|October--.| (218.238) 230.718} 902.281 894.0 
vChic & North West!) 17,191,080 38,059 447/40 022,243 || Rio Grande Junc~. .\September | sae ged 11€.359 311,892 Sta" 84E 
vChic St PM & Om| November ¢ 493. O61 1,701,846) 8,255,1 30} 8,384,849 Rio Grande South.-_'3d wk Dec 9,820. 13,746 285,986 9,110 
Ohic Terre H & S E)October ---!| 8,589) 231 936 | 793 ,967 756,021 || Rock Island Lines-- October... 6,678 ,.272)6 504 536/26 264 605/24. 936 642 
Cin Ham & Dayton|October-_- Bee 210} 999,512) 3,743,306] 3,782,508 || Rutland -_...----- ctober — 334,291; 349.690) 1,302,517| 1,424,909 
Colorado Midland_|November | 166,623! 167,420) 918,028) 870,3 St Jos & Grand Isl_ ‘November 119,799) 154,346 734,435 \454 
bColorado & South_|3d wk Dec| 289,311 213,542| 7,164,980] 6,966,858 || St L Brownsv & M_|October --| 183,822) 197,380} 820.215) 870.736 
Coen .. . saenan October. ... 11,263 16,6038 46,275 $7 884 St L Iron Mt & Sou! October- ~~ '2,714,785/3,018 ,972|10,755,505) 11 344,751 
Cornwall & Lebanon October - 26.958 26.411 115.691 116,76 St L Rocky Mt & P| Novem ' 269,060 32,610 1,197,582! 1,010,251 
Cuba Railroad _-_-_- [November | oe ,226| 342,357) 1,603,081; 1,715,231 |] St Louis & San Fran October --'3,955,281/4,333 ,665)15,291 590/16 459.436 
Delaware & Hudson October. -- |2,05 2,125,035 8,225,380) $-636.974 || St Louis Southwest_|3d wk Dec| 212,000 9, | 5.356.976) 6,585,726 
Del Lack & West. -|October -..|4 033: '331|4°102:677|15.348.078 15.809.541 | San Ped L A & S L_|October___| 815,440) 945.176' 3,250.196| 3.582.758 
Deav & Rio Grande|3d wk Dec| '363.000| |449:900/11.638,154/12'801,254 || Seaboard Air Line__|November 1,713,797 2,220,134| 8,525,040 9 920-666 

Western Pacific. _|3d wk Dec} 33 ,000| 101,200) 2,956,208) 3,511,418 || Southern Pacific__.| November |10246764' 11890350 57 497.887 /|62.166.6. 
Denver & Salt Lake|3d wk Dec| 34.390} 27,539] (913.892| °634/214 || Southern Railway_-\3d wk Dec/1,226,312/1,555,344 31.086 -Ba2 34,8: 568 
Detroit Tol & Iront|October_..| 201,711) 144,091 734,775| 552,370 | Mobile & Ohio-_-|3d wk Dec} 207,542 72,714| 5,382,982) 6,344,1 
Deteois & Mackinac|3d wk Dec, (14,685 19,579 530,906) 592,754 | Cin N O & TexP_|3d wk Dec} 162,130! 220,862) 4,527,005) 5.164,082 

& Tol Shore L_|October -.| 136,021 193-349 472,72 giao: | Ala Great South_|3d wk Dec} 82,543! 120,813) 2,332,948| 2,664,251 
D & Iron Range-_. October - - -| 495,643) 888.317) 2,577,228) 4,306,421 | Georgia So & Fla_|3d wk Dec} 45,193) 61,876) 1,124,349) 1,263,907 
Duluth So Sh & Atl\3d wk Dec! 45,787 58,295) 1, . f, 036 8 Port & Seattle October_..| 420,471) 512,811 1.583.749 1.968.667 
Elgin Joliet & East_|October ber-...| 735-098|1.127.863) 3.233.661| 4.520.921 Tenn Ala & Georgia 2d wi Dee 7159} 1.518 5.031) ° 45.7 
El Paso & Sou West/October_..| 576,6 794,143) 2.595.861) 2,849,033 || Tennessee Central-_ \O ctober_.-| 121.460) 159,638) 546,290 656 
eS obs. atin’ Novem 4,715,216)5, .114|26,668,455/27 452,021 || Texas & Pacific____'3d wk Dec| 400,080) 479,133] 8,994,225) 9,596,941 
Florida East Coast. aoot Gate ,384| 1,292,907 1,192,220 | Tidewater & West_|November 7,053 5, 36,147 33.957 
Fonda Johns & Glov| November 65,592 7,257 396,430) 443,959 || Toledo Peor & West 3d wk Dec 547 24, 596,755) 676,827 

corgia --|October_-- 211.43 $79.44) 3.019.454 PR Toledo St L & West 34 wk Dec} 85,510) 105,572) 2,203.647| 2,336,757 
Grand Trunk Pac__|ist wk Dec| 79,022) 169,305) 2,834,7 os Bre Trinity & Brazos V- Octo tober -- 16,7 158} 397,047 $56.578 
Cn Trunk Syst.|3d wk Dec 0,347 »779/25 ,000 502 |27 ,697 ,52 Union Pacific Syst_'November |7,592,182|8,548,109 41 Seq'ee8 44,518,212 

d Trunk Ry|zd wk Dec! 675,237 +262 1D Ane ates She t8s Veena & Pog est November 37, 160,402; 823,360! 839,732 

Grand Trk West_|2d wk Dec) 146,097) 139,547; 3,396,415) 3,373,753 || Virginian -....---- \October -_ - - 24,797' 705,627) 2,164, 2,384, 

Det Gr H & Milw\2d wk Dec) 49,600) 50,476) 1,267,819) 1,233,654 || Wabash -----_--.- 'November |2,307,162/2,573,821/12,975.517/|13,898,765 
Great North System) November /6,104,780 7,626,378 35,732,415/40,214,897 Western Maryland_|November | 634, "652.820| 3.559.359 $635" 
Gulf & Ship island. October -_.| 144,281) 182,837 580,413 733,520 || Wheel & Lake Erie_|November | 396, § 673, 709| 2,545,945) 3,919,481 
Hocking Valley__..|/November | 527,154) 651,916) 3,124,859) 3,708,188 Wrightay & reunite November 25,762 6,889 116,175 158,6 
Illinois Central____|November |5,077,115'5,798,041|27 ,368,362\28,816,756 || Yazoo Vall_ November |1,124,273/1 348. 316| 4,887,872) 5,264,168 
Internat & Grt Nor) November 979.9791 047 889 4,015,491; 4,841,119 | 
Kanawha & Mich-__|October__-. 59,810) 311,036) 1,173.459) 1,228,813 | Current | Previous 

City South_|November 879.087 o0:h 10; 4,449,165) 4,503,223 | Various Fiscal Years. Period. Year. Year. 

ew Eng-'October_..| 270,12 a 183 ,697 975, 623,176 | 

Lehigh Valley.....|November |3° .527 .394,3,788,935)| 18,906,152) 19,348,065 | $ $ 
Louisiana & Arkan_|October _- 130,005)" 148,323 598,371 582,692 || Delaware & Hudson---_- .---- an 1 to Oct 31/18,981,886 20,386, 
s Louisville & Nash/\3d wk Dec; 960,435 1,231,400 25,648,017|/30,267,010 || NY py Ha & Hudson River_e_|\Jan 1 to Nov 30/87,947.251/95,892,64 
Macon & Birm’ham|November | 4 ,09 66,584 Boston & Albany _......---- an to Nov 30/15,206,463/ 16,326,209 
Maine Central-_---_- October - . ./1,041,514/1,067,844| 4, May '382) 4,278:913 Lake Shore & Michigan South|Jan to Nov 30/47,477,366\54,802,890 
Maryland & Penna-|November | 44,543 44.24 3,382 248,038 Lake Erie estern_n_-_-_.- an to Nov 30) 5,206,724 Sarr os 
a Mexican Railways\3d wk Nov; 103, 600, 206, 3, 852. a 3.959.600 || Chi Indiana & Southern. Jan to Nov 30) 3,872,929) 4,037.8 
Midland Valley__-_-. OVER OST 126,532) 108. a4 773,322 Michigan Central. .......-.- an to Nov 30/30,808,377|33,617,712 
Mineral Range.--.|3d wk Dec) 14,263 381 batt 164,317 Cleve Cincin Chic & St Louis|Jan 1 to Nov 30/32,464,518/34,496,944 
Minn & St Louis__\/3d wk Dec! 221,564 21%. 733 5, 089° 549; 4,822,637 Cin orthern__.....- Jan to Nov 30! 1.356.737| 1.298.980 

Iowa Central. | | Pittsburgh & Lake Erie____- Jan 1 to Nov 30,14,662,603/18,463,741 
Minn 8tP&SS8S 2d wk Dec a 432, 530,729 14, 393. 757 15, i 639 | New York Chicago & St Louis|Jan 1 to Nov 30/10,334,857/11.328.505 
Mississippi Central_ oversbes | 41,182 84,984 920; 449,365 } Toledo & Ohio Central... .-- Jan 1 to Nov 30) 4,568,241) 5,525,725 
u Mo Kan & Texas_|3d wk Dec) tt 871| 637,782/16, ity '721'16,557 ‘908 | Total all lines...........- Jan 1 to Nov 30/253906066 281264339 
x Missouri Pacific..\3d wk Dec! ,000 1,12 ‘000 29:716.711)30.452.212 |} sRepnerivenia Railroad_._.-..--. an to Oct 31/158107212/)1714¢5882 
Nashv Chatt & St L|November | 395.099 1107316) 4,820.495) 5,396,347 || altimore Chesa S Atlantic_|Jan 1 to Oct 31! 1,081,200) 1,054,795 
Nevada-Cal-Oregon'|2d wk Dec 392) 5,387; 211,807; 208,118 || ee eriand Se medeces an to Oct 31! 2,776,158) 2,996,379 
New Orl Great Nor. |October_ -| 142,928) 175,860} 572.050) = 654,00 || Ce AT Jan 1 to Oct 31/11. 35. 5.216/11,218,537 
eN ¥ C & Hud Riv|November |7,832,080'8,485,870/42,025,208 46,042,562 || Marviand Del & V ~~ Jan 1 to Oct 31) 803,051 06, 

Boston & Albany| November |1,287,016)1,462,182) 7,148,014) 7,897,606 |] hiladelphia & Norfolk_|Jan 1 to Oct 31) 3,193,982) 3,308,384 

Lake Shore & M 8|November (3,892,158)4,404 ,029 22,496,635 25,161,607 || Phila Baltimore & Washing’n\Jan 1 to Oct 31/17,132,115/17,694,719 

nLake Erie & W. November | 422,557| 464,841/ 2,521,462) este 832 ||_ West Jersey & moat sted died Jan 1 to Oct 31) 5,694,997| 5,774,664 

Cas | Ind & South|'November | 341,283) 402, 525} 1,798,731] 1,830,784 | | Pegeerivenia Company _-..-...-- Jan 1 to Oct 31/47,290,116 56,597,792 

ichigan Central! Nov rember (2,526,096 2,914,716) 14,546,089 15,609, ids & I Indiana... Jan 1 to Oct 31/ 4,574,433) 4,700,044 

Bee CC & St L}| rf hs | | | Pitts “oln eile & St Louis_-__|Jan to Oct 31/33,276,274|37,215,79) 

Peoria & Eastern | November \2,759,200 2,980, ai4) 15,880,673/16, iss. 178 EDD «. kauin drivin « othe nuk Jan to Oct 31)| 9,127,392) 9,468,32 

Cincinnati North.; November | 130,198! 130, 719,136 9 Total lines——Bast Pitts & Erie|Jan 1 to Oct 31/204373720 219306723 

Pitts & Lake Erie| November 1,004:11211,.503.368, 6,667 ,026) 8, 193. ‘413 —WestPitts & Erie|Jan to Oct 31/95,547,007 109299579 

N Y Chic & St L_|November Oe eae oze on 4 77 3 5, 18 998 —All lines E & W_|Jan to Oct 31/299920727/32860630, 

Tol & Ohio Cent. |November 678) 479 2,51 2.790 |B Rio Grande Junction_-_-....---- Dec 1 to Sept 30 798,872 820,34 

Tot alllines above November 21581806" 24057823 131087230 | 132974817 NES boo cai tine need Jan 1 to Oct 31! 2.982,568) 3.136.654 

. " 5 
AGGREGATES OF GROSS BARNINGS—Weekly and Monthly 
Current Previous Increase or Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease % 
$ « Mileage. Cur. Yr. Prev. Yr $ « g 
2d week Oct 36 roads)_...| 13,300,265) 15.684,210 —2,383.045 15.19 February --.244,925 242,928/209,233,005/ 233,056,143) —23,823,138)} 10.22 
3d week Oct (34 oe > a 12,515,701; 15,446,844) —2,931,143/19.65 eGR ...... t 243.184' 250. +38 249.514.091 +660.1 0.27 
4th w Oct (37 roads)--.-| 18.017.947| 22.633.633| —4.615.686|20.40 || April ._____ 343-513 241.547 336.531. 00\245 048.876 E- 38 344 $ 3:48 
lst w Nov (37 roads)__.- 12.233.1 48 15.243.348| —3.020.626) 19.82 fei 070 243, 39 427 ,102/265,435, 7. -73 
2d week Nov {af roads)....| 11,975,539) 14,863,074, —2.887.535)19.43 || June______- 222, 219,691 |230,751 ,850/241 ,107 ,727 =i 355,877| 4.30 
3d week Nov (36 roads)....| 11,577,904) 15,010,869) —3,.432.965)/22. / #o 235, 231, 252,231, 45 261,803,011 ary By 3.67 
4th week Nov (35 roads)..--| 14,517,713) 17,915,795) —3.398,082/18.99 || Aligust_____ 240,831 237,159/269,593, 280,219,858!|—11,326.412} 4 03 
lst week Dec (37 ).---| 11,191,969 13 oa — 2,453,320) 17.98 Seas 238,698) 272,992.901|285,850.745|—12 857.844) 4.50 
2d week Dec (37 roads)...-| 11.008,619) 13,301,723) —2,293,104)17.22 ~---244 917 41,093/269 ,325.262/298.066,118/— tie 64 
3d week Dec (34 roads)_._-_) 10,347,462) 13,174,223) —2,826,761'21.46 Neer Sats nites 65,353,898' 81,461,551'—16, 19.77 
a Mexican currency. 06 Does not include earnings of Colorado o Crip geo Nov. 11911. e Includes the New York & 
Ouane. the St. Lawrence & Adiron id the Ottawa & New road not make the 
te Commerce Commission. f udes Evansville & Terre Haute and P 
hy both years. n Includes the Northern Ohio RR. Includes Teo Seatral a it; innesofe & P. 
& Atlantic and the Frankfort cinnati. ncludes the T ys n onl e 
cir other receipts. R Includes is Lron Mountain & ious bo the Fines uly 1 1914. 


baa the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separately the earnings for the third week 
of December. The table covers 34 roads and shows 21.46% 
decrease in the aggregate under the same week last year. 




















Third Week of December. 1914. 1913. Increase.| Decrease. 
$ $ 
Annem Geen Southern __..- 82,543 120,813)  -..... 38,270 
Bee wt tcedcdeacom 34,375 , S| | eee 12,839 
Bartels, Rochester & Pittsburgh) 169,955; 208,142); —- .-._- 38,187 
Canadian Northern_____.----_- My 515,400) -..... ,200 
Canadian Pacific. 2 / OS 1,095,000 
hesapeake & Ohio___.__.---- 597,998) 781,388; -.-__- 83,3 
Chicago & Alton............. 52,367 251,242 Pe) ere pe 
Gee Great Western______- 310,166 Di oncewe 7,44 
o Indianapolis & Louisv_ 103,071 OR | a 28,659 
ew Orl & Texas Pacific__ 162,130 SEE | énance 73 
Sol orado & Southern___...- - 289.311 213,542 Of eee ar a 
Denver & Rio ante Paina cee 363, te eee 86,900 
estern Pacific...........- 87, ot ewes 14,200 
Denver & Salt tobe PER ERE 34,390 7 539 Geet’ kGtess 
Detroit & Mackinac_________- 685 CY eae 4,894 
Duluth South Shore & Atlantic 45,787 x | ee 12,508 
Geax ne & Florida-_- 45,193 Gael. «sdéee 16, 
Trunk of 4 iad tee dab 
rand Trunk Western- ---- 840,347 GEG TT wnkaca 154,432 
Hoaneke Grand Hav & 2 & Milw. 
Canada Atlantic__....__ - 
Lomevite é - RETR 960,435) 1,231,400) -_---- 270,965 
Mineral Range-_-___........-.- 14,263 +252 RMaat «satin 
Minneapolis St Louis__...- } 221,564) 214,773 Oiwenl = dasecd 
Iowa Central__......_._.- 
issouri Kansas & Texas__---_- 685,871 637,782 48,089}  __--.. 
Missouri Pacific. _........._ - r .124,000| ------ 162,000 
Mobile & Ohio_____.......__- 207 ,542 7 > os | Rea 65,172 
Rio Grande Southern________-_ 9,820 EE Siete 3,926 
St Louis Southwestern_-__...__ 212,000 289,000) ------ 77, 
thern Railway__.....---.- 1,226,312) 1,555,344) --._-- 329,032 
Texas & Pacific.__........_.-. 400,080 SIGGEE  cccese 79, 
Toledo Peoria & Western__-__- 19,547 EN.  x<meuwe< 4,853 
Toledo St Louis & Western 85,510 OY eee 20,062 
otal (34 roads) _......--- . 10,347 ,462/13,174,223| 146,636 ; :973 ,397 
et decrease (21.46%).-.--.--- 761 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 

—Gross Earnings—— Net Earnings—— 


Current Previous Current Pr 
Roads. Year. Year. _— i 


$ 3 
Atch Top & 8 Fe_b_..-Nov10,102,017 9,784,520 {3.688 ety 568, 115 
July 1 to Nov 30_-.---- 51,399,418 48,768,783 919,108,539 J16,962,568 
Atlantic Coast Line_a..Nov_ 2,541,495 3,306,210 546,299 989,008 
ray 1 to Nov 30------ 11,933,646 13,823/359 1,435,514 2,805,626 
809,174 
4,949,459 


Maine b-..-- Nov 3,745,798 4,036,678 650,341 

suly 1 to Nov 30.----- 21,014,718 21,892,920 5,128,366 
148,318 

1,177,926 


Buff Roch & Pittsb_b..Nov 693,393 917,313 256,129 
July 1 to Nov 30_----- 4,326,017 5,271,786 1,645,304 
Buff & Susq RR C 122,181 144,354 24,057 20,546 
July 638,454 776,255 106,225 197,612 
2,673,300 547,100 


1 to Nov 30_-_---- " 
Canadian Northern_...Nov 1,670,200 964,800 

11,108;900 2,376,200 3,416.700 
13,407,015 2,644,072 of tae -ate 


July 1 to Nov 30_----- 8,637,400 
Pacific_a_...Nov 8,057,359 
July 1 to Nov 30____.- 48,494,163 63.471.836 17,474,052 22,984,615 
Central of -b_..-Nov 1,002,012 1,347,191 ¢267,780 c381,241 
July 1 to Nov 30__---- 5.230.919 6.239.553 cl,291,084 cl.694:166 
Chic Great Western_b..Nov 1,157,911 1,176,990 266,530 [238,866 
July 1 to Nov 30-_----- 6,203,261 6,394,923 1,683,575 f1,686,159 


Ohic & North West_a__Nov 6, S' 140 7,191,080 1,361,606 1,925,911 
July 1 to Nov 30 38,059,447 40,022,243 10: 674, ‘$08 11,817,723 





Chic 8t P M & O_a____Nov 1,493 061 1,701,846 428,245 548,425 
July 1 to Nov 30__---- 8,255,130 8,384,849 2.472.418 2,310,304 

Colo & Southern_b_._..Nov 1,442,772 1,174,888 556,323 348,990 
July 1 to Nov 30_-_---- 6,339,643 6,358,911 2,049,741 1,823,728 
Ouba RR. .--..------- Ov 285,226 342,357 118,648 147,147 
July 1 to Nov 30_----- 1,603,081 1,715,231 650,390 742,944 
Detroit & Mackinac_a_._Nov 86,026 96,254 7,981 19,987 
id 1 to Nov 30_----- 489,839 541,330 102,713 138,879 
Wiig aks > Keedonseso- Nov 4,715,216 5,068,114 884,195 990,312 
July 1 to Nov 30_----- 26,668,456 27,452,021 6,472,167 6,044,902 
Fairchild & Northeast.b.Nov 4,398 3,468 834 1,088 
July s ae — ls ds tarts ws 16,303 13,431 def1,588 1,870 
Mowing Val ae i in de ov 527,154 651,916 152,364 185,449 
yl = or ee 3,124,859 3,708,188 1,087,041 1,375,477 
Illinois Central_a-__---- Nov 5,077,115 5,798,041 812,334 1,017,105 
July 1 to Nov __ Weeoaeme 27,368,362 28,816,756 5,117,129 5,101,529 
Internat & Gt Nor b.._Nov 879,379 1,047,839 275,716 343 ,957 
July 1 to Nov 30___---. 4,015,491 4,841,119 681,349 1,495,903 
Minneap & St Louis.a_.Nov 858,559 811,450 k227,824 k167,741 
July 1 to Nov 30__---- 4,444,122 4,218,714 k1,252,691 k1,132,035 
Missouri Kan & Tex b._.._Nov 3,033 oes 3,106,635 h1,092,972 h938,844 
July 1 to Nov 30_-_-_--- 14,271,148 14,819,171 h4,553,782 h4,406,494 
Missouri Pacific_a__-_-- Nov 4,989,135 5,430,069 ¢1,142,309 ¢1,396,391 
July 1 to Nov 30_----- 26,487,516 27,017,470 96,984,873 9¢6,594.431 
Mississippi Central_b_.Nov 71,182 84,984 29,710 31,746 
July 1 to Nov 30__---- 386,920 449.365 161,531 185,277 
Nashv Chatt & St L_a_.Nov 895,099 1,107,316 143,532 273,037 
July 1 to Nov 30_----- 4,820,495 5,396,347 866,285 1,151,072 

N Y Cent & Hud Riv_b_Nov 7,832,080 8,485,870 2,106,476 1,701,888 
Jan 1 to Nov 30_----- 87,947,251 95,892,645 22.465.348 22,993,419 
Begten & Albany_b._Nov 1,287,016 1,462,182 376,884 327 468 
Jan 1 to Nov 30-_----- 15,206,463 16,326,209 3,923,384 4,242,369 
Lake Sh & Mich So_b_Nov 3,892,158 4,404,029 944,039 667 ,703 
Jan 1 to Nov 30.----- 47,477,366 54,802,890 12,650,380 15,308,919 
Lake Erie & West_b..Nov 422,557 464,841 48,206 90,195 
Jan 1 to Nov 30_----- 5.206.724 5,473,088 1,113,055 1,032,329 
Chicago Ind & Sou_b.Nov i ,283 402,525 50,200 25,221 
Jan 1 to Nov 30_----- 3,872,929 4,037,899 693,811 643 ,623 
Michigan Central_b..Nov 2,526, ‘096 2,914,716 440,972 457 ,286 
Jan 1 to Nov 30_-_---- 30,808,377 33,617,712 7,630,468 7,946,153 
Clev Cin Ch & St L_b_ Nov 2,759,200 2,980,274 546,648 244,462 
Jan 1 to Nov 30-.----- 32,464,518 34,496,944 5,644,816 4,212,729 
Cincinnati North’n_b.Nov 130,198 130,949 43,008 def20,241 
Jan 1 to Nov 30_.---- 1,356,737 1,298, vos 227,036 def11,422 
Pittsb & Lake Erie_b.Nov 1,004,112 1,503.5 193,045 563 ,228 
Jan 1 to Nov 30_-.---- 14,662,603 18.463, a 5,071,131 8,409,723 

N x Chic & A L.b_-Nov 932,518 1,028,880 214,259 259,993 
Jan 1 to Nov 30._---- 10,334,857 11,328,505 1,737,183 2,369,674 

™? & Ohio Come. b_...Nov 454,678 479,989 106,730 51,081 
Jan 1 to Nov 30_-_---- 4,568,241 5,525,725 859,591 1,252,179 
Tegel all lines_ ‘b. a Nov 21 561. 896 ro 257,823 5,070,467 4,368,284 
an 1 to Nov 30_---- 253 ,906 ,066 281264,339 62,016,203 68,399,695 

NY ‘ap & Western_a_._Nov 694 1958 688 431 131,427 92,102 
July 1 to Nov 30__---- 4,266,533 4,339;790 1,189,331 1,174,612 











— Gross Earnings—— Net Earnings—— 





Current Previous Current Previous 
Roads. Year. oh of *- —: 
NY Suen & Western .a-Hov 287 ,606 326,197 60,385 80,215 
July 1 to Nov 30__---- 1,547,697 1,646,522 397,795 378,666 
Rene domanny a= 
hila & Reading_b___Nov 3, oes. 042 4,454,584 1,233,744 1,493,720 
“a 1 to Nov 30_----- 20,479,648 22,255,296 6,487,586 7,303,449 
Coal & Iron Co_b__..Nov 2,954,468 3,447,877 220,518 219,525 
July 1 to Nov 30_-_---- 13,004,028 13,255,431 460,294 130,709 
Total both co’s_b__._._Nov 6,938,510 7,902,461 1,454,262 1,713,245 
July 1 to Nov 30__-_--- 33,483,676 35,510,727 6,947,880 7,434,158 
~~ > Coupes Geman BEMRES KOO 566,152 544,609 
Sin OE I as a 2,782,065 2,749,566 
weg Sa acces ~ eringigeabatal 2,020,414 2,257,854 
FE 2 OO OR BO ths) “Sdskbn > +eees 9,729,945 10,183,724 
St L Rocky Mt & P_a__Nov 269,060 232,610 101,144 88,164 
July 1 to Nov 30__---- 1,197,582 1,010,251 421,931 310,967 
Seaboard Air Line_a_..Nov 1,713,797 2,220,134 385,112 595,642 
July 1 to Nov 30___--- 8:525,040 9.990.646 1,894:615 2,578,360 
Southern Railway_b_..Nov 5,046,463 6,312,772 1,393,517 2,019,464 
July 1 to Nov 30__---- 27,481,328 30,378,846 6,786,672 9,163,231 
Mobile & Ohio_b_...Nov 810,351 1,148,963 250,598 267.118 
July 1 to Nov 30_ _---- 4,762,014 5,535,792 1,069,750 1,364,578 
Cin New Orl& TP_b_Nov 752,366 960,837 191,590 282,178 
July 1 to Nov 30__---- d 447 4,528,732 940,668 1,386,328 
Alabama Grt South b Nov 386,837 500,224 86,941 140,633 
July 1 to Nov 30_----- 2,061,493 2,341,670 444,440 603,355 
Genie. Sou & Fla_b-Nov 184,630 229,754 32,526 47 ,526 
uly 1 to Nov 30__-_--- 985,219 1,078,222 165,789 202,810 
cesenaie & Western_b Nov 7,053 5,154 745 defl,556 
July 1 to Nov 30__---- 36,147 33,957 4,642 def1,017 
Union Pacific_a______- Nov 7,592,182 8,548,109 2,777,894 2,989,271 
July 1 to Nov 30__---- 41,984,379 44:518.212 16.719,849 17,483,090 
Virginia & Southw_b_...Nov 137,530 160,402 27,154 48,650 
July 1 to Nov 30__---- 823:360 839,732 248,453 276,666 
Western Maryland_b_..Nov 634,111 652,820 141,563 39,256 
July 1 to Nov 30--_---- 3,559,359 3,634,294 938,261 646,468 
Wetepter & Tennille_b.Nov 25,762 36,889 7,526 17,163 
July 1 to Nov 30_-_---- 116,175 158,617 20,561 61,980 
Yazoo & Miss Valley_a_Nov 1,124,273 1,348,316 348,485 515,132 
July 1 to Nov 30__---- 4,887,872 5,264,168 1,104,961 1,289,492 


INDUSTRIAL COMPANIES. 
Gross Earnings———- ———Net Earnings—— 
Previous 





Current Previous Current 
Companies. Year. a ‘ - . ah . 
Hungagtes Dev & Gas aNov 16,270 5,251 9,666 2,677 
Dec 1 to Nov 30-.-_---- ane. debeas Glave 3 § — aeecto 
Southern Cal Edison...Nov 400,086 391,822 214,367 180,727 
Jan 1 to Nov 30.-.---- 4,359,318 4,330,935 2,220,147 2,133,071 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting — 

c After allowing for uncollectible revenue and tax operating income 
for Nov. 1914 was $226. 469, against $330,262; Fy from aly 1 1 to Nov. 30 
was $1,048,986 in 1914, against $1,444,115 last vo 


For Nov. 1914 net income, 
f 30 a 50 was $008,500" 569 he abi. en 835. 


in 1913, and from July 1 to Nov. 

h After all for es eveme one te ting income for 
Nov. 1914 was $989,852, against 2; one 5 yo acne to Nov. 30 
was $3,992 307 is 1918 eealnst $3.58 3 lasts 


k After allowing for additional hermsa for the > of Nov. 1914, total! 
net earnings were $179,896, against $125,066 last year, and for the 
from July 1 to Nov. 30 were $1,117,354 this year, against $1,029, 

j For Nov. taxes and uncolectible railway revenue amounted to $423, 685, 


nst $477,846 in 1913; otter Sa which, net for Nov. 1914 was 


,262,358, 68 From July 1 to Nov. 30 taxes, 
c., were $2, ,108 in 1914, apaingt $3,261 900 Ie 1913" 
qd ‘Includes nf "Louis Iron Mountain & Southern. After al for 
other income, total income was $1,205,954 in Nov. 1914, against a4 463 
in 1913, and from July 1 to Nov: 30 was $7,388,842 in 1914, against $7.- 
001,396 last year. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. — Me te ws . — 
Buffalo Roch & Pittsb..Nov 197,618 186,606 26,989 2141,758 
July 1 to Nov 30__---- 989,766 916,732 2502,047 21,060,441 
Buff & Susq RR Corp.._Nov a . wanaun ae >. ada 
July 1 to Nov 30__-.--- a wanes Sinewee  sesdas 
Chic & North Western..Nov 1,005,441 976,859 356,165 949,053 
July 1 to Nov 30.----- 4,702,900 4,606,153 5,971,405 7,211,571 
Chic St Paul M & O_...Nov 247,810 240,145 180,435 308,280 
July 1 to Nov 30_----- 1,187,769 1,146,662 1,284,649 1,163,642 
. aa Nov 70,196 66,792 48,452 80,355 
July 1 to Nov 30_----- 351,158 333,958 299 ,232 408,986 
Hoc Valley_...---- Nov 121,352 105,586 254,281 791,161 
July ‘ to Nov eee 604,303 650,510 72499,818  7826,150 
N Y Ont & Western_...Nov 125,208 115,229 6,219 def23,127 
July b ton FEY Geacwaee 634,235 598 ,427 555,096 576,185 
Rents I wn Nov 1,240,667 1,253,333 779,747 1,004,520 
y $ “to Nov 30...... 6,203,333 6,201,666 3,526,611 3,982,056 
st L cies Mt & Pac_..Nov 41,512 56,119 59,632 32,045 
July 1 to Nov 30..-.-.-- 199,120 208,463 222,811 102,505 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns .— 
Current Previous Current Previous 
Companies. ob “ iy as & 
uningtes Dev & Gas_Nov 2,095 750 7,571 1,927 
Dec 1 to Nov 30------ ) verre 43, os Py 
Southern Calif Edison_._Nov 80,313 75,229 2£142,987 2106,1 
Jan 1 to Nov 30.-.---.- 849,369 779.799 21,455,932 zi. ,381 ‘B47 


z After allowing for other income received. 


EXPRESS COMPANIES. 


tone F of September— -—July 1 to ant, sg 














1913. 1914 91 
Great Northern Express Co.— Ff $ $ $ 
Total from transportation... 279,711 314,926 943 484 957 ,275 
Express privileges—Dr_ --- - 170,115 191,268 572,021 580,870 
Revenue from transport’n. 109,595 123 ,657 371,463 376,404 
Oper’ns other than transp’n- 5,147 4,620 14,966 13,718 
Total operating revenues. 114.743 128,278 386,430 390,122 
Operating expenses........ 92,402 92,103 278,629 279,169 
Net ting revenue... 22,341 36,175 107,800 110,953 
ne ee einesadiabe 4,069 4,181 12,928 12,609 
Operating income........ 18,271 31,993 94,872 998,343 


JAN. 2 1915.] 
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Moy of Seinen 





—July 1 to Sept. 30— 
: 1913. 






































1913. 1914 

Southern Express Company— b $ $ 
Total from transportation... 1 039, 881 1,165,769 3,182,631 3,299,264 
Express privileges—Dr- ---- "529,493 592,334 1,622,811 1,680,916 
Revenue from transport’n. 510,388 573,434 1,559,819 1,618,347 
Oper’ns other than transpo’n 26,313 26,902 72,684 72,003 
Total operating revenues.. 536,702 600,337 1,632,504 1,690,351 
Operating expenses_-_-__..-- 522,158 531,868 1,572,285 1,592,282 
Net operating revenue_ --- 14,543 68,468 60,218 98,069 
Uncollectible rev. from trans. 10 26 
De Beiccsstine =-<00" 15,075 14,285 44,665 41,628 
Operating income_ ------- —542 54,164 15,543 56,414 
—Month of er ey 1 to Sept. 30— 

1914. 1913. 1914. 913. 

Lay f Fargo & Co.— $ $ 
Total from transportation __ é. Aa" 755 2,808,338 9,571,210 8,209,973 
Express privileges—Dr_--__- 4,057 1,399,845 4.916.631 4,100,086 
Revenue from transport’n 1,552,697 1,408,493 4, itt 578 4,109,887 
Operations other than transp. 56,677 53,174 176,736 166,898 
Total operating revenues- 1.009.375 1,461,668 4,831,315 4,276,785 
Operating expenses-_------- 1,530,872 1,285,668 4,556,797 3,816,573 
Net operating revenue_ --- 78,502 175,999 274,517 460,211 
Uncollectible rev. from trans. ee eee eee ee 
Express taxes...........-- 36,885 33,000 111,732 96,000 
Operating income- ------- 41,163 142,999 161,615 364,211 
—Month of September— —.July 1 to Sept. 30— 

1914. 1913. 1914. 1913. 

Western Express Co.— $ $ . $ 
Total from transportation.. 100,469 112,015 308,069 343,931 
Express privileges—Dr-_--_-- 54,191 64,120 165,874 189,232 
Revenue from transport'n- 46,278 47,894 142,195 154,699 
Oper'ns other than transp'n_ 3,388 2,357 9,068 7,220 
Total operating revenues. 49,667 50,251 151,264 161,920 
Operating expenses -------- 53,074 52,830 162,096 151,740 
Net operating revenue__.. def3,407 def2,578 def10,832 10,179 
Uncollestible rev. from trans. . ome mek — «acne 
_ ea ane 1,125 789 3,380 2,344 
Operating income. ------- loss4,537 1oss3,368 loss14,243 7,835 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





























N f Latest Gross Earnings. Jan. 1 to latest date. 
ame 0 
Road. Week or | Current Previous| Current Previous 
Month. Year. | Year. Year. Year. 
$ z $ $ 
Rys Co_..!November oe 813 435,395) 4,939,456) 4,785,182 
Atlantic Shore Ry_..|November 267 25.79 416 349, 
cAur E & Chic Ry| November 180: 928 171,074| 1,871.718| 1,861,395 
Bangor Ry & El c| November 64,570 65,372) 712,243 98,441 
aton lec Co|October--- 5, , 15,028 145. 992} 131,262 
Belt LR (NYC)/|Septem 61,775 63,111 Soh 385 1735 
B Ry .|October_..| 89,999 82,606) 828,448 851,253 
B , L & P| October-__|/6241170 6,098850 f61411.258 59,922,665 
Brock & Plym St Ry_|October__- 9,825 pats 5.680 109,044 
ay Rap Tran Syst|September |2305, ‘490 2249.340/20,617.324' 20,072 .369 
Elec Co|October_...| 30 51 36,793) 290,053 :932 
Chnstameone Ry & Lt|November 84:896, 97.032 996,085} 1,104,553 
Cleve Painesv & East|October._.| 34,974 35,498) 364,904 362,210 
Cleve Southw & Col_|November | 100/184, 98.490] 1,158,384| 1,149, 72 
Columbus (Ga) El Co/October...| 63,890 '378| °558.394| 492.874 
Comwth Pow, Ry & L ber...| 250,255) 249,887| 2,382,866\a1,768.163 
Connecticut Co. __-- October_--| 654,584 :783| 6,763,009] 6,897,003 
Consum Pow (Mich) _|November | 303,692! 291,035) 3,079,902) 2,830,186 
Gumb Co (Me) P & L|November | 196,249! 195.100] 2,310,109] 2,149,252 
D El Co... ber 200,503) 226,968) 1,842,161] 1,791,323 
Detroit United Lines/2d wk Dec} 203,823) 202,693/11,664,739)12,142.4 

D E B & Bat (Rec)|September 40,576! 49,314 384,544 451,750 
Duluth-Superior Trac|November | 104,457) 109,263) 1,200,595) 1,165,829 
East St Louis & Sub_| November 7,713) 236,850) 2,409,829) 2,428,243 
El Paso Electric Co--_|October-. _- 97 74,560| 861,692 718,397 
42d St M & St N Ave|September | 162,575) 161,522) 1,382,582) 1,410,776 
Galv-Hous Elec Co__|October.._| 189,7 193,411) 2,036,593) 1,957,891 
Grand Rapids Ry Co|/ November .208| 101,387) 1,160,653) 1,178,942 
Harrisb Railways.|;November_| 77,197) 79,953 08 ,834 903,106 
Havana El! Ry, L& P 

Railway t....|Wk Dec 27} 53,85 55,331| 2,748,240) 2,804,667 
Honolulu R T & Land|October...| 52,949) 52,618) 503, 508,280 
Houghton Co Tr Co_|October- _-_ 1,22 22.216, 235, 250,319 
b Hudson & M .|October__ ¥ 473,988) 4,608,458) 4,540,087 

ois on....|November | 706,342) 729,946) 7,479,121) 7,188,041 
Interboro Rap Tran_|November .911/2821 ,495/30,786,279/29,724,423 
Jacksonville Co./| October. _ 74 57,663; 606,231 556,903 
Key West Electric. - =e 2,982 111,610 116,448 

h Valley Transit} November | 149.939] 191,198) 1,700, 1,634,292 

Le Aus & Waterv_|November 49,43 51,794 626,850 625,134 
Tom Island oe September 23,805) 21,372 193,875 193,889 

ouisville wa ovember | 244.6 260,943) 2,906,655) 2,862,356 
Milw El Ry & Lt Co_|October.._| 498,745| 510,080| 4,969,126] 4,958,821 
Milw Lt, Ht & Tr Co|October.__| 118,3 119,939) 1,264,319] 1,206,277 
N Y City Interboro__|September 57,41 53,553 493 ,026 454,572 
N Y & Long Island__|September 93 38,801 314,040 316,871 
N Y & North Shore__|September 7,20: 16,075 128,755 124, 
N Y & Queens Co__-.|September | 119,186) 117,682) 1,031,541] 1,056,620 
New York Railways_|October _. »394/1264 ,951/11,304,05 ,866,551 
N Y & Stamford Ry-|October...| 27,142) 26,847) 327.7 325,204 
N Y Westches & Bos.|October...| 39,074) 34,841 -344,893 306,974 
Northampton Trac-__|October__ 5.494) 15,830 155, 158,358 
Nor Ohio Trac & Lt.|November | 286,732) 265,096) 3,319,704| 2,989,155 
North Texas Elec __.|October 84,027; 201,479; 1,750, 1,749, 
Northw Pennsyly Ry|October_..| 28,371) 29,571 303,418 311,85 
Ocean Electric (L I).|Septem 17,227| 14,106 142,890 136,171 
Paducah Tr & Lt Co. |October_..| 26, 26,434 249,21 240,4 
Pensacola Electric Co'\October...| 19,818) 25,3 25,874 236.7 
Phila Rap Transit_..|November |1959,824/2018,496/21 cr tt 868 22, tt py 
Port (Ore) Ry, L&PCo.| November | 494,626] 576.244| 5,7 6,1 
Portland (Me) RR__|November 76,066} 75,113 $63 752 95 8:4 
Puget Sound Tr,L&P|October.__| 711,000) 744,519) 7,046,603 4 ,070 $tT 
——* Ry & Light November | 244,251; 251,827) 2,756,557! 2,702,533 
Rhode Island Co___.|October.._| 440,6 33.315) 4,524,968 ry 551,627 
Richmond Lt & RR-_|September 37,192) 33,256 305,211 304,850 
St Joseph(Mo)Ry, Lt, 

Heat & Power Co_|November_| 108,481/ 110,092) 1,174,232) 1,135,075 
Santiago El Lt & Tr_|October...| 38,539) 38,451 86.476, 378.988 
Savannah Electric Co|\October_..| 67,529) 69,381 ,090 681,777 
Second Ave (Rec). .-.|September 2,287 2,23 697 .966 792,643 
Southern Boulevard _|September 20,076} 18,934 168,972 156.135 
Staten Isl Midland__|September 2,063) 28,625 56,961 249,903 
Tampa Electric Co. _|October- -- ,008| 73,99 814,577 686, 
Thi Avenue.__..-. September | 327,631) 339,394| 2,968,458] 3,040,125 
Toronto Street Ry_..|November | 465,035) 501,254) 5,537, 5,502,573 
Twin City Rap Tran_|2d wk Dec| 172,966) 172,595) 8,836,9 8,424,044 
Union Ry Co ofNYC|September | 241,811) 231,043) 2,191, 2,074,877 
Vateed Rys of St L_-_| October--_-_|1073, 1129,269) 10,478,950) 10,542,580 

irginia Ry & Power.|November | 427'351| 429/331| 4.725.983| 4.587.023 
Wah re Bale & Annap-/} October... 7,93 67,026) 690,3 95,397 
Westchester on .|Septem 72 539 465,142 7,242 
Westchester 8 October... ¢ 21,529 218. .235 
Western R & tk ht|Novem 218,777| 217,994| 2,448,427) 2,333,576 
Wisconsin Gas & Elec 7,1 -395| 556, 545,520 
Yonkers Railroad__-_|September 62,951! 60,834' 539.105 .61 











Latest Gross Earnings. 


Jan. 1 to latest date. 














Name of . 
Raod. Week or | Current | Previous| Current Previous 
Month. | Year. Year. Year. Year. 
$ $ $ $ 
York Railways_____- October_..| 70,171| 69.770} 659, Ass 635.357 
Youngstown 3 Ohio_ | November 3,603; 21,548) 248,018 232,969 
Youngstown & South\October_..| 14,763) 15,063 148,632 144,480 

















a Includes since May 1 1913 the earnings on the additional stocks ac- 


uired on that date. 0b Represents income fro: 
figures are for consolidated company. 


m 


sources. 


f Earnings oow given in milreis. 


c These 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week. 





Net Earnings—— 
Previous 


is of > 
36.668 
382,653 


58,349 
386,883 


37,608 
447,699 
29,782 
453,292 


155,483 
1,338,734 


84,470 
952,441 


45,409 
482,271 


99,702 
1,000,888 


79,946 
35,370 
447,655 


324,219 
2,945,773 


119,999 
821,823 


16,959 
234,536 


108.900 
1,250,679 
83,414 
884,394 
81,095 
1,159,797 
303,994 
3,093,826 
24,645 
318,027 


376,1 
3,998,714 


160,610 
496,985 


—Gross Earnings—— 
Current Previous Current 
Roads. Year. “— 
Bangor Ry & Elec_a__..Nov 64,750 65,372 34,277 
Jan 1 to Nov 30_-.-.--- 712,243 698,441 366,778 
Aurora Elgin & Chic_b-Nov 160,928 171,074 55,875 
July 1 to Nov 30_____- 944,717 968,233 361,079 
Chattancogs Ry & Lt.a.Nov 84,896 97 ,032 29,519 
Jan 1 to Nov 30____-_. 996,085 1,104,553 362,500 
Clev S W & Coulm_b._Nov_ 100,184 98,490 39,118 
Jan 1 to Nov 30__._-- 1,158,384 1,149,872 463 ,833 
Columbus (O) Ry, P & Lt Co (Incl. The Col Lt, Ht, & P Co and The Colum 
Ry & Light Co_a__..Nov 261,656 267 ,661 111,199 102 
Jan 1 to Nov 30___-_-- 2. Fee © ° \etiaweta 1,052,418 
Consum Pow ag -a-Nov 303,692 291,035 173,735 
Jan 1 to Nov 30_.---- 3,079,902 2,830,186 1,741,255 
Cumb Co (Me) P& L.a.Nov 196,249 195,100 74,787 
Jan 1 to Nov 30...--- 2,310,109 2,149,252 977,360 
Duluth Gapertes Trac.b.Nov 104,457 109,263 39,521 
Jan 1 to Nov 30_-.---- 1,200,595 1,165,829 513,108 
E St Louis J o>. a....Nov 207,713 236,850 84,953 
Jan 1 to Nov 30___--- 2,409,829 2,428,243 899 ,493 
Federal Light & Traction 
(incl subsid cos) a_...Nov 213,540 205,797 92,589 
Grand Rapids Ry-_a__..Nov 98,208 101,387 29,374 
Pete Jan 1 to Nov 30___--- 1,160,653 1,178,942 86,841 
Illinois Traction_a-_-_-- Nov 706,342 729,946 300,906 
Jan 1 to Nov 30._-.--- 7,479,121 7,188,041 2,933,193 
h Valley Transit.b.Nov 149,939 191,199 74,665 
an 1 to Nov 30_-_---- , 506 1,634,293 866,734 
Lewis Aug & Waterv_a_Nov 49,437 51,794 12,184 
Jan 1 to Nov 30_-_---- 626,850 625,134 197 ,695 
Louisville Ry-b------- Nov 244,690 260,943 105,946 
Jan 1 to Nov 30... 2,906,655 2,862,356 1,247,675 
Nashville Ry & Lt._a_..Nov 184,099 189,660 79.791 
Dec 1 to Nov 30___-_- 2,240,922 2,198,393 888 ,063 
Nor Ohio Trac & Lt_a_.Nov 286,732 265,096 100,724 
Jan 1 to Nov 30_.---- 3.319,704 2,989,155 1,279,691 
Perth, Sen avd E & P.a.Nov 494,626 576,244 236,987 
RE 5,758,679 6,116,265 2,750,279 
aoe Ad yoga 76,066 75,113 23,825 
Jan 1 to Nov 30_-.---- 963 ,782 56 448 369,861 
Twin City Ra 78, ge- Ber 752,502 751,113 355,829 
an i to Nov 30.-.-.-.-- 8,499,229 8,085,035 4,106,951 
wheitie Elec a st ssi Oct 330, 562 357,313 133 ,097 
Jan 1 to Oct 31_.-._- 3,402,502 338, 1,423,407 
Wisconsin Edison Co_.._Nov 713,115 --.--- c301 ,418 
Dec 1 to Nov 30. ----- 8,643,565  -..-.. c3 461,716 


a Net 
b Net here 
c The balance available 


are before dedu 


Yor the Wisconsin Edison 
tion of sub. cos., was $165 ,050 for Nov. 1914 and $1, Sas, 592 for the 1 


here ov are after deducting taxes. 
Bs » 


, inc., and d 


Interest Charges and Surplus. 


Roads. 
Aurora E & Chicago. Nov 
July 1 to Nov 30_-.---- 


Bangor Ry & Electric..Nov 
Jan 1 to Nov 30_-.---- 

Chattanooga Ry & Lt.._.Nov 
Jan 1 to Nov 30 30 

Cleve South & Colum..Nov 
Jan 1 to Nov 30 


Colum (O) Ry, P & Lt (Incl The Colum 
Ry & L 


ight Co 
Jan 1 to Nov 30.-..-.-- 


Consum Pow (Mich) _..Nov 
Jan 1 to Nov 30 


Cumb Co a4 e 
Jan 1 to 


F & L..Nov 
 aivedake 
Duluth-Superige Trac..Nov 
Jan 1 to Nov 30....-.. 

E St Louis & Suburb_..Nov 
Jan 1 to Nov 30 


Federal Light& Traction 
(incl subsid cos) -..-.- Nov 
Grand Rapids Ry-_--.--- Nov 


Jan 1 to Nov 30...... 

sane ~ Valley Transit_..Nov 
Jan 1 to Nov 30.-.--.-.- 
Lewis Aug & Waterv_..Nov 
Jan 1 to Nov 30.-.---.- 
Louisville Ry... ---- N 
Jan 1 to Nov 30.-..--. 
Nashville Ry & Light..Nov 
Jan 1 to Nov 30-.-.---- 
Kerem Ohio Tr & Lt_Nov 
an 1 to Nov 30 

Port (Ore Fat of -.ev 


ae...., ane RR 
Jan 1 to Nov 30....-. 


— 


—Int., Rentals, ——- a a 
Previous 


Current Previous 
Year. Year. — Yea. 
& $ 3 $ 
39,950 37,495 15,924 20,854 
199,017 186,844 62,062 200,039 
17,484 17,354 16,793 19,314 
191,655 190,228 175,123 2,425 
29,122 26,072 397 1,536 
310,071 271,967 52.429 175,732 
32,158 32,059 6.959 def2,277 
355,934 348,843 107,899 104,448 
L, H & P Co and The Colum 
a: ~ nese _ eerie 
ee  éaeons -) 6" See ee 
70,737 70,828 102,998 84,655 
785,277 705,794 955,977 2, 
62,385 63,576 12,402 20,894 
696 ,336 650,698 281,024 301,743 
25,074 24,845 14,447 20,564 
277 887 274,693 35,221 207,578 
58,401 49,940 26 551 49,762 
0,200 542,480 269 ,293 458,4 
54,997 48,495 242,233 229,324 
13,701 11,787 15,673 23 583 
149,615 154,210 237 ,226 293 445 
57,748 71,338 16,917 48,661 
643,302 533,458 ,430 288,365 
15,670 15,338 def3,486 1,621 
170,783 164.238 26,912 70,299 
73,250 70,167 246,876 252,038 
793,416 767,667 17623,300 #£662,696 
41,899 39,828 37 ,892 43 ,586 
,520 461,300 379,543 423 ,094 
50,261 49,372 50,463 31,723 
556,365 511,533 723,326 648,264 
183 ,066 176,425 53,921 127,569 
1,989,707 1,833,116 760,572 1,260,710 
20,436 21,695 3,389 2,950 
229,274 157,380 140,587 160,647 
228,924 234,979 126,904 141,187 
2,507,433 2,534,510 1,599,519 1,414,205 


z bal Par ne for other income received. 





ANNUAL REPORTS 

Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month willgbe 
given on the last Saturday of each month. This index will 


not include re 
it is publish 


rts in the issue of the “Chronicle” in which 
The latest index will be found in the issue 


of Dec.,26. The next_will appearjinjthat of Jan. 30.4) a 4 
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Northern Electric Ry. (of California). 
(Report of Exports, Dated Feb. 6 1914.) 


The report made by J. G. White Engineering Corp. as 
of Feb. 6 1914 with respect to the physical condition and 
values of the Northern Electric Ry. has been made public in 
connection with the plan referred to on another page. We 
condense the same as follows: 


We have made a reliminary examination of the above-named properties, 
and an Brordriteate estimate of their reproduction value. ® 
te of careful attention 


e have prepared an estimate of earnings, giving 

to the tabulation of earnings furnished by the management. In our tabu- 
lation we have deducted from ny income’’ the amount stated by the 
company as having been received for bridge rentals, and the app te 
amount received for construction trains and power used by branch lines 
d construction, in order to form a pro basis from which to project 
the probable future earnings uninfiuenced by bridge rentals and receipts 
on account of construction, both of which cease in a few years. 

With regard to the operating revenues for the fiscal year 1913, it should 
be noted that, while we were furnished a statement of the approximate 
receipts from equipment and power used in construction of branch lines, 
we were unable to obtain a segregation of the corresponding expenses for 
maintaining and supplying this equipment and power. Therefore the net 
operating revenues for 1913 cannot be accurately determined, but the 
amount of net earnings given in the tabulation for that year should be in- 
cr by the amount of these extraordinary operating expenses on account 
of branch line construction, probably about $40,000. Construction for 
the time being has now ceased. 

The garg any 6 has been receiving annual payments from the counties on 
account of the bridges built by the Northern Electric over the Sacramento 
River at Sacramento and by the Marysville & Colusa over the Sacramento 
River at Meridian. The first of these waymente on the Sacramento bridge 
was in Dec. 1911 and on the Meridian bridge in Dec. 1912. Payments 
by the counties on both bridges will terminate with the installment to be 
paid in Dec. 1915. Thus the fiscal year 1916 is the last in which receipts 
on account of these so-called bridge rentals will occur. 

Under the contract with the counties, the An. ap mee of the payments to 
be made by the counties to the railway companies on account of these two 
b es is $172,000 for each bridge, or a total of $344,000. In the case of 
the Sacramento bridge, however, the Northern Electric Co. receives only 
two-thirds of the county se on that bridge, the other third going to 
the Oakland Antioch & Eastern Ry. Co., which has acquired a one-third 
ownership in the structure. We are advised that the Sacramento bridge 
cost $421,214 and that the Meridian bridge, recently completed, has cost 
about $270,000; also that title in the latter structure lies entirely with the 
Marysville & Colusa Ry. Co., a subsidiary of the Northern Electric, and 
that title in the Sacramento bridge is vested one-third each in the Northern 
Electric, Vallejo & Northern and the Oakland Antioch & Eastern. 

Although these og bey by the counties to the railway companies 
would appear to be in the nature of a reimbursement for capital expended in 
this bridge construction, we are advised that they have been taken into 
income account under the name of ‘‘bridge rentals,’’ with the consent of the 
Railroad Commission and to satisfy some legal technicality. We have not 
deducted for the Meridian bridge rental for 1912 or 1913, as that part of the 
bridge rentals does not appear to have been included in the income account. 

Our own estimate of e from operation during the current and sub- 
sequent fiscal years to 1916, inclusive, is founded on a study of past earn- 
ings and on a careful consideration of the probable traffic conditions for 
the next few years. It is also based on the preesnt operating mileage, ex- 
cept that for the fiscal years 1915 and 1916 it is assumed that there will be 
in operation an additional three miles of the Vallejo & Northern, now nearly 
completed. We have endeavored to make a fair allowance for the influence 
of the Panama-Pacific Ex tion, to be held at San Francisco in 1915, and 
which will be reflected in the earnings of both the fiscal years 1915 and 1916. 
It is not easy, however, to estimate with accuracy the probable effect of 
such an extraordinary factor as a world’s fair located at a distance from the 
company’s Rg ig ae We have had in mind that passengers could be 
in n at Sacramento with the Oakland Antioch & Eastern and not 
solely with the steam rai connections. The more frequent service on 
the electric rtig 4 connection should stimulate traffic. 

In addition to the normal operating revenue on which we have estimated, 
the company will also receive up to the fiscal year 1916, inclusive, the pay- 
ments above descri as “‘b e rentals,’’ and which we have omitted 
from operating revenue proper by reason of their temporary character. 


EARNINGS (INCLUDING THE SUBSIDIARY RAILWAYS), YEARS ENDING 
JUNE 30 1907 AND 1911 AND 1912 TO 1916. 


Both Statement and Estimate by the Northern Electric Management. 


1906-07. 1910-11. 1912-13. Hst.’13-'14 EHst.’14-'15 Est. "15-16 
“Gross income’’- - $238,822 $552,060 $886,630 $1,095,894 $1,348,973 $1,465,120 


Deduct rentals on— 
Bridges (text) __- 17,196 62,667 60,667 61,112 


Construc. equip. 
Balance, gross___ $238,882 $552,060 $809,364 $1,033,227 $1,288,306 $1,404,008 




















Operating expenses. 165,457 389,169 557,683 651,313 761,203 826,073 
Net from oper... $73,365 $162,891 $251,681 $381,914 $527,103 $577,935 
Th atcsenaed - baccce 19,944 24,927 39,171 48,181 52,999 
Net, after taxes__ $73,365 $142,947 $226,754 $342,743 $478,922 $524,936 
Net inceme (includ. 

DEDOEEESERELD = accaca  sncean 304 ,020 405,410 539,589 586,048 
Op. gross permile. ..._.. $4,663 $5,853 $6,000 $7 ,362 $8,023 
Op.ratio, exc.taxes 69.3% 70.5% 68.9% 63.3% 59.1% 58.5% 
Mileage, singletrack 

DE cons necces 118.4 138.3 172.2 175 6175 

Estimate by the J. G. White Engineering Corporation. 
Gross earnings from operation: 

ee i. een ein then wees} $697,500 $785,000 $825,000 

Sacramento & Woodland__--......-....----. 158,500 170,090 175,000 

i ctinccewedageces 92,000 101,000 105,000 

Wee @ Beeremer. .... 2. 2265 ee ue... 42,000 52,000 55,000 

Re ae ae oe $990,000 $1,108,000 $1,160,009 
Operating expenses, including taxes. .-....-.--- 705,600 764,900 789,900 

tt eh oie acs aneenccuebasens $284,400 $343,100 $370,100 
I Ben i maccabd bees $5,749 $6,331 $6,629 
Per cent oper. exp. to oper. earnings, incl. taxes: 

N. E.—S. & W.—M. & C........-.-.....-.- 70 68 67 

Vallejo & Northern...........-- wnnitienee 100 90 90 


Note.—Operating expenses for 1913 include maintenance of equipment, &c., on 
constiuction, not segregated, but aggregating possibly $40,000. Thecorrect amount 
if determinable should be deducted from the operating expenses for 1913. 

a Final payment on bridge rentals to be made in Dec. 1915, and appears for last 
time in 1916 income. 

6 Assume about 3 miles additional to be put in operation on V. & N. in 1915. 


Preliminary Estimate of Reproduction Value Submitted on Jan. 24 1914. 
Vallejo & Northern, right-of-way, lands and construction_-____- $1,012,215 
Northern Electric, right-of-way, lands and construc. & equipm't_. 5,562,930 
Sacramento & W: and, right-of-way, lands and construction.. 707,610 
Marysville & Colusa, right-of-way, lands and construction- ----- 903 ,762 


Add legal and organization expense, engineering and supervision, 
pisos. & gen’l expense, int. during construction, 20% -..--- 1,637 ,303 


Approx. reproduction cost, exclusive of enhanced value of lands_ $9,823,820 


# In the Northern Electric item is here included not the main line, 
with its appurtenances and sae ment, but the Sacramento Terminal tracks, 


oe <— a adel an . ico, a eng a North , y= Co. 
ww ve inc n our estima e us a ce nterest 
day construction, amounting to $327,460" . Phe ral items of con- 


= nn and local general expenses have been included in our esti- 
upate n prices. 


unit It appears from 7 t th 
e following amounts have ton expended we tas Gor in Intarean Cherwes: 








| ex 








paid: Vallejo & Northern, $118,262; North- 
ern Electric, $1,121,615; Sacramento & id, $70,893; 
Marysville & Colusa, $31,700; total, $1,342,470; deduct usual 
int.,4%.d construction, $327,460 eendy awed for in 
foregoing tablej; balance excess int. over us 


Approximate reproduction cost, as above stated__.._.-...---- 


Estimate of cost, including excess interest. _.........------- $10,538 ane 
Stores on hand as per company’s statement Dec. 5 1913__-_.__-- 138,681 


Total estimated cost of construction, equipment and stores, 
pS RS ARERR NE esi RS SU AE Blip ny $10,977,511 
In addition to the foregoing, the Northern Electric Ry. Co. and its sub- 
sidiaries have taken into the capital account “‘miscellaneous general ex- 
penditures,’’ which we understand is chiefly of bond discounts, $937,906. 
16f0" ied the property generally in good physical condition.—V. 99, p. 


British-American Tobacco Co., Ltd., London, Eng. 
(Report for Fiscal Year ending Sept. 30 1914.) 


Directors Joseph Hood and Lawrence Hignett, with A. M. 


Rickards, Secretary, London, Dec. 17, report in substance : 

Results.—The net profits for the year, after deducting all charges and 
expenses for management, &c., but including £211,262 profit on sale of 
certain shares, are £2,177,022. Deducting preference dividend for the 
year of 5%, £188,297,and adding amount brought forward per last balance 
sheet, £2,411,705. Less final dividend of 7% for the year ended Sept. 30 
1913, paid Jan. 7 1914 £437,802, there remained available £3,962,628. 
Four interim dividends on ordinary shares ( egating 17%, viz.: 6% 
Jan. 7 1914; 24% March 31; 6% June 30 and Y Sept. 30% called for 
£1,063,234 and the sum of £1,500,000 was transferred to general reserve, 
leaving now available a balance of £1,399,393. out of which the directors 
recommend the distribution on Jan. 12 1915 of a final dividend (free of 
British income tax) on the ordinary shares of 7 44%, amounting to £469,074, 
and to carry forward $930,319. 

The above figures do not include the company’s proportion of the un- 
divided profits of the associated companies, and which they have not 
thought fit to declare as dividends. 

In consequence of the war, some losses will be sustained by the company 
in several of the belligerent countries, and the directors have, therefore 
prudently set aside the above-mentioned sum of £1,500,000 to a general 
reserve, which can be used to meet any such loesses, though from the in- 
formation at present available it is not anticipated that the losses will 
amount to more than one-haif of the sum so set aside and probably will 
not reach that figure. Notwithstanding the war, the business of the com- 
pany, in the majority of the countries in which it operates continues to be 
satisfactory. 

The earnings justify a larger final dividend but the directors prefer to 
continue their conservative policy, and the carry forward, after providing 
the £1,500,000 transferred to general reserve, and deducting the final divi- 
dend will still be £930,319, as against £1,973,902 last year. 


INCOME eemortuen’ Agee 30. 











1 14. 1912-13. 1911-12. 
Net profit after charges_-_...-.--.- *£2,177,022 £2,151,836 £1,981,159 
Preferred dividends (5%)-------- 188,297 116,680 105,000 
Ordinary dividend-_-_-------- (2444) 1,532,309 (27 44) 1719937 (26 4) 1385575 
ON a a Bin cn as destin sks send os £456,416 £315,219 £490,584 
Previous surplus. ..........----- 1,973,904 1,658,685 1,168,106 
ih eC Lae dae eins thoes £2,430,320 £1,973,904  £1,658,690 
Transferred to gen. reserve------- ee ER 4 a hom a iil nn Pleat 
Profit and loss surplus._...-.--- £930,320 £1,973,904 £1,658,690 





The dividends on-the ordinary sh in 1913-14 include the four interim 
payments of 6% on Jan. 7,24%4% on March 31, 6% on June 30 and 244% on 
ept. 30 1914, and the final payment of (744%) £469,074 to be made next 
month, reduci the amount to be carried forward from £1,399,394, as 
shown in the ance sheet below, to £930,320, as given above. 
* Includes £211,262 profit on sale of certain shares. 


BALANCE SHEET. 








1914. 1913. 1914. 1913. 

Assets— £ £ Liabiltiies— £ £ 
Real est. & bidg_. 508,638 361,749 | Preferred stock... 4,500,000 3,099,998 
Plant, mach’y,&c. 407,684 327,308; Ordinary stock... 6,254,320 6,254,320 
Good-will, trade- Cred. & cred. bals. 2,304,206 1,756,527 
marks, &c_-__-- 879,064 87S ,054 | Bills payablje----- 445,567 615,649 
Invest. in assoc. coz. 5,987,066 5,673,559) Reserves _.....-.- 198,414 165,269 
Materials&supplies 3,493,349 1,670,398) Prem.onord.sh’s. 224,864 296,964 
Debtore & deb. bal. 4,043,336 4,823,349 | Redemp. of coup’s 20,920 ,198 
Lk wane widen 1,528,548 801,102| General reserve... 1,500,000 _____. 
Profit and loss.._._. 1,399,394 2,411,705 
SS tae 16,847,685 14,536,529; Total _......-.-. 16,847,685 14,536,529 








There is a contingent liability on shares not fully paid, £91,683, and also 
for premiums payable on redemption of shares in associated companies 
allocated to employees.—V. 99, p. 1834, 610. 


Maxwell Motor Company, Incorporated. 
(Statement to New York Stock Exchange Dated Dec. 18 1914.) 


In connection with the listing of the voting trust certifi- 


cates for the capital stock, the company reports in substance: 

Organization.—Incorporated in Delaware Dec. 31 1912 as Standard 
Motor Co.; on Jan. 18 1913 adopted the present name. On Jan. 11 1913 
acquired at receivers’ sale copersy of the following corporations [per reorg. 
plan of U. 8. Motor Co., V. 95, p. 1044]: United States Motor Co., Alden- 

ampson Mfg. Co., Briscoe Mfg. Co., Brush Runabout Co., Columbia 
Motor Car Co., Dayton Motor Car Co. and Maxwell-Briscoe Mfg. Co. 
Subsequently, on Apr. 8 1913, acquired by purchase all of the property of 
the Flanders Motor Co. (V. 95, p. 1335; V. 96, p. 1559). All of the capital 
stock (except $5,000 common stock issued for cash) was issued in consid- 
eration for the acquisition by it of the property of the above-mentioned 
companies. Duration perpetual. 

Capital Stock.—At incorporation the auth. capital stock was $31 ,000.000, 
of which $11,000.000 was Ist pref., $9,000,000 2d pref. and $11,000,000 
common. On Apr. 7 1913 the stock was increased to $37,000,000, of which 
$13,000,000 is 1st pref., $11,000,000 is 2d pref. and $13,000,000 common. 
All of the authorized stock is issued, but stock trust certificates to the fol- 
lowing amounts are in the treasury: $720,668 Ist pref., $872,532 2d pref. 
and di 16,942 common. Par value, $100. Full paid and non-assessable. 
No dividends have been declared upon any stock. 

The Ist pref. stock is entitled to dividends, cumulative from Jan. 1 1913, 
at the rate of 7% | annum, and the 2d pref. stock to non-cumulative 
divs. at the rate of 6% per annum and no more. In case of liquidation or 
dissolution, the assets, after payment of indebtedness, shall be applied first 
to the payment of the Ist pref. stock and any dividends accrued thereon; 
second, to the 2d pref. stock and any dividends declared thereon, and, third, 
any balance to holders of common stock. Holders of the several classes of 
stock have an equal right to vote for all Peepoess. casting one vote for each 
share of any class held by them, res vely. 

The entire amount of the Ist pref. stock (but not any part) is subject to 
redemption for cancellation on six weeks’ published notice on Aug. 1 1920 
or on any Aug. 1 thereafter at 105 and divs. As a sinking fund for the lst 
pref., the corporation wil! set aside annually , beginning on Aug. 1 1915, out 
of the surplus or net profits before any dividends for the year shall be paid, 
an amount in cash equal to 1% of the amount of Ist pref. stock then out- 
standing, and the trustee shall, at the election of the company, apply the 
same either to the redemption of the entire amount of the Ist prof, stock 
outstanding on or after Aug. 1 1920 (but not any part thereof) at 105 and 
divs., or to the purchase from time to time, at not above par, of shares of 
the Ist pref. for retirement. 

Trust.—All of the ist pref. stock, all of the 2d pref. stock and all 
t $5,000 common stock is deposited under a voting trust ent 
dated Jan. 2 1913 and expiring Jan. 2 1918, but the voting trustee 
make earlier delivery of the certificates of stock. The woes 
poseen e right to vote for every purpose but will not, however, (1) au- 
orize any mortgage or other charge upon the property and assets without 
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the povsane of trust certificates representing at least 75% of the 1st pref. 
stock of stock trust certifictaes representing at least a majority in 
amount of the 2d pref. stock and a majority amount the common 
stock, nor, except as provided in plan of tion of U. 8. Motor Co. 
V. 95, p. 1044), (2) vote any increase in the Ist pref. stock, at present 
11,000, 4 thout the consent, given as hereinafter provided, of th 
holders ‘of Ist . stock trus cates representing at least 75% in 
amount of the t pref. stock, and of the holders of st trust certificates 
represen at least a majority in amount of the 2d pref. stock and a ma- 
jority in amount of the common stock; nor (2b) any increase in the 2d pref., 
stock at present $9,000,000, without the consent of a majority of the 2d 
pref. stock and a majority of the common stock. ‘ Fi 


Controlled Companies—Entire Capital Stock (Except Directors’ Shares) Owned 

Cap.Sock. Emptoy’s. Location. Business. 
Maxwell Motor Sales Corp..$10,000 —____ Var. cities. Selling. 
Maxweil-Neweastle Mfg. Co_ 50,000 1,250 Newcastle, Ind. Repair parts. x 
Briscoe Mfg. Co_....-.---- 310,000 500 Detroit, Mich. Radiators, &c. 
National Motors Co-------- 10,000 Fete (In liquidation.) 
Max.-Briscoe M. Co. (ofN.Y.) 1,000 (Not active.) 
Newcastle Reality Co__-__-_.- 309,090 Newcastle,Ind. Home3,employees. 
Keystone Automobile Co__.. 50,000 Leased. (Sublet.) 


x Old modeis of some of the predecessor companies. 
Plants Owned in Fee and Operated by Mazxiell Motor Co. 


Plants— Site. No.Empl. Main Bidgs. Business. 
OaklandAv.,Highi’dPk., Mich.49.6 acres 1,700 Six brick, &c. Car complete. 


Milwaukee Av., Detroit, Mich_313ft.front 200 Five do Assembling. 
Plant No. 1, Dayton, Ohio-__-- (?) 1,000 Nine do 200 bodies daily 
Plants Nos. 2 & 3, Nor. Dayton 24.51 acres 700 Ten do Motors, &c. 
Tarrytown, N. Y., also plantin Detroit... None Not operated. (To besold.) 


Officers: J. A. Vail, Chairman of board; Walter E. Flanders, Pres.; Cari! 
Tucker, Y.-Pres. and Treas.; Walter M. Anthony. Comptroller; L. W. Lina- 
weaver, Sec. Directors: James C. Brady, Harry Bronner, George H. 
Burr, Eugene Meyer Jr., D.C. Muhleman, Henry V. Poor, William C. 
Potter, Henry Sanderson, all of New York, N. Y.; Walter E. Flanders 
and J. A. Vail of Detroit, Mich., and W. J. Maloney of Wilmington, Dela. 


Authorization to List Stock Trust Certificates: (a) At Once; (b) Prior to Jan. 1 
1916 in Exchange for Temporary Certificates; (c) When Sold. 


(a) At Once. (b) In 1915. (c) WhenSold. Taal. 
First preferred___.____.__. $9,721,800 $2,487,500 $720,700 $13,000,000 
Second preferred_________- 7,457,900 2,669,500 872,600 11,000,000 
SIE ttn 6:6 city Sea edid 9,586,200 3,191,800 217,000 12,995,000 
Authoritative Statement (Not from Report to Stock Exchange) 


Maxwell Motor Co. manufactures one type only of automobile chassis 
—25 h. p.—with various types of bodies. Its 5-passenger car sells for $695 
fully comipped: in other words, as to price, it stands between the Ford 
car, now being turned out at the rate of 300,000 per annum, and the Buick 
and the Overland, of which 90,000 to 100,000 per annum are manufactured. 


This car's » power, low operating cost and attractive appearance, 
combined th its reasonable price, have made it exceedingly popular, 
especially in icultural districts. 


At present the company has large orders on hand, both for immediate 
and later ig eee X the great prosperity of the grain-raising sections has 
resulted in heavily increased orders for its cars, new business from these 
districts much more than offsetting the effects of Southern retrenchment. 

For the year ended July 31 1914, during the early part of which the com- 
pany’s plants were not yet in full operation, earnings above all expenses 
and after ample depreciation charges, amounted to $1,505,000, equivalent 
to 12.2% on the first pref., or $31,000 above the dividend requirements on 
both first and second pref. stocks. _No dividends were paid on either issue, 
the surplus earnings being used in the rapidly increasing volume of business. 

During the current fiscal year the company should produce two to three 
times as aiey pee as in the past fiscal year, and earnings should show a 

nding increase. 

{Attention has also been called to the fact that the'company showed net 
working assets of over $6,000,000 on July 31, $1,785, of which was cash; 
also that, beginning Aug. 1 1215. ihe company. wil set aside a reserve of 
1% of the first pref. in cash year to be uséd in retirement of this 
issue. See also balance sheet of July 31 1914, income account, &c., in 
V. 99, p. 1049, 1069.—-V. 99, p. 1914. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Bay State Street Ry., Boston.—Dividends.—A semi- 
annual dividend of 214% was paid Dec. 31 on the $20,517,200 
common stock (practically all of which is owned by the Mass. 
Elec. Cos.), comparing with 24% on June 30 1914, 3% on 
Dec. 31/1913,2'4%on June301913, 3% on Dee. 31 and 2% 
on June 26 1912 and 3% on Dec. 30 1911. Compare V. 
96, p. 1838.—V. 98, p. 1991. 

Boston & Maine RR.—Change in Rates Approved.— 

See ‘‘Rates”’ below.—V. 99. p. 1748. 

Brazilian Railway.—Protective Committees.—Preparatory 
to reorganization measures, committees have been formed 
to represent the Brazilian Ry. Co. 444% bonds (£10,018,876 
outstanding) and 5% convertible debentures (£2,000,000) 
and the Madeira-Mamore Ry.Co. 5% and 6% bonds (£2,- 
600,000). The chairmen of the committees are Sir William 
Plender, Lord Ritchie and Sir William Haggard, respect. 

W. Cameron Forbes is receiver of the Brazilian Ry. Co., and Mr. Forbes 
and David T. Davis are receivers for the Madeira-Mamore company. 
The receivership was caused by the general upset in financial and business 
conditions in Brazil, it being impossible to raise new funds to conduct opera- 
tions of the Government and also to pay to the Madeira-~-Mamore property 
the amount owed it by the Government for construction. The earnings also 
fell largely as a result of the demoralization in the rubber market. See 
V. 99, p. 1129. 

California Railway & Power Co.—Redemption.—The 
Bankers Trust Co., as agent, on Dec. 31 drew by lot for 
redemption 1,000 shares ($100,000) of the prior preference 
stock. Notices will be mailed to the stockholders who have 
had shares so drawn.—V. 99, p. 1829. 


Central of Georgia Ry.—Preferred Dividend.—As men- 
tioned last week, no action has yet been taken on the semi- 
annual dividend usually paid in January on the $15,000,000 
6% eum. pref. stock, all of which is owned by the Illinois 
Central RR. It is stated that the matter will be considered 
by the directors during the week after next, in connection 
with the showing of earnings up to the end of the year.— 
V. 99, p. 1908. 


Chicago Elevated Railways.—New Car Trusts—E. H. 
Rollins & Sons are offering on a 544 % basis the small unsold 
portion of the issue of $2,050,000 equipment trust gold 5% 
certificates, Series ‘“‘A,”’ issued by the Commercial Trust 
Co. of Philadelphia, trustee, with payment jointly and 
severally foskenveet by endorsement on each certificate by 
Metropolitan West Side Elevated RR. Co., Northwestern 
Elevated RR. Co. and South Side Elevated RR. Co. A 
circular shows: 








Dated Aug. 11914. Dividends able F. & A. ih gold coin at office of 
teestee. Dencth. %1 oD for} one Pete semi-ann. ins ents from Feb. 1 
1917 to Aug. 1 1926, $102,000 each Feb. 1 and $103, A x 
Security, 184 ali-stee! Desscnger 1agtor cere antl 66 oi-stecl passenger Weer 
cars. epresented only as to % of cost by, these certificates. The 
combined income statement of the tor e cal. énided 
Dec. 31 1913 shows surplus after. hares of $1,800,174. issue _ is 
offered subject to the approval of the Ill. P. U. Comm.—V. 99, p. 1672,1527. 

Chicago Rock Island & Pacific Ry.—Eztension of Loan. 
—The company this week arranged with New York bankers 
for a renewal to April 30 next at 6% of the $2,500,000 6-mos. 
loan that matured on Dec. 30. It was also announced that 
the company has in its treasury sufficient cash to pay all of 
the interest falling due Jan. 1 and 15, amounting to about 
$3,100,000, viz., on $20,000,000 debenture 5s, $61,581,000 
4s, $12,500,000 Ist 6s, Rock Island & Peoria, issues of the 
former Choctaw Oklahoma & Gulf and equipment trusts. 

Earnings.—The following is confirmed: 

The company has awe earned, and is t earning, more than the 
interest on all its funded debt, including the debentures. 
company is ea something on its stock. The net earnings for the first 
four months of this fiscal year, July 1 to Oct. 31, according to the Inter- 
State Commerce returns, are about $1,200,000 greeter, in spite of the fact 
that the compan to maintenance of roadway and equipment 
about a million dollars more these four months than for the same four 
months last year. 

Annual Meeting Adjourned—Proposed Reorganization.— 
The date of the annual meeting has again been postponed, this 
time to Jan. 4, and will be further adjourned to Mar. 15. A 
reorganization committee, it is stated, may be formed to 
undertake the work of readjustment. 

The method expected in Wall Street to be used is for the stockholders of 
the company to agree to raise a large part of the new ital required as 
the consideration for shee ome an interest in the property. e Phelps-Dodge 
interests, who are considered the leading interests in the Rock Island com- 


pany, although understood to be against a further investment in the com- 
pany. oo ed upon as the most likely source of new capital.—V. 99, p. 


Cincinnati Lebanon & North. Ry.—Dividend Increased. 
—A dividend of 3% was paid Dec. 31 on the $1,500,000 
stock, all owned by the Pittsburgh Cincinnati Chicago & 
St. Louis Ry., comparing with 5% in 1913, 4% in 1911 and 
1912 and 3% in 1910, 1909 and 1906. 

New Stock.—The shareholders will vote Jan. 26 on in- 
creasing the capital stock from $1,500,000 to $2,500,000. 


The ‘‘Cincinnati Enquirer” of Dec. 27 says: 

It is understood that the increase of $1,000,000 is to provide funds for 
the purchase of the Dayton Lebanon & Cincinnati, arrangements for which 
were recently completed, to pay a claim of about $100,000 of the City of 
Cincinnati on the right-of-way through the park property north of 
Elsinore, and to cover certain improvements recently made. 

All of the —_ outstand stock of the company is owned by the 
Pittsburgh Cincinnati Chicago & St. Louis Ry, Co., which is controlled 
by the Pennsylvania enna It is understood the P. C. C. & St. L. will 
a J the a stock issue compensation for the above-named outlay.— 

. 99, p. - 

Cincinnati Milford & Loveland Traction Co.—Change 
in Control.—B. H. Kroger and Charles and J.P. Peurrung 
have sold out their interest in the company to a syndicate 
of New York capitalists. 

The negotiations for the sale of the road have been ponding 
months. Mr. Kroger refused yesterday to disclose the identity 
chasers of the property, nor would he say whether any cha 

Pid, were contemplated by the new owners. Mr. rly ty owned 

of the stock and the ep re another third. A report is that the 

an ex on_of the line to Columbus. The 

capital stock is $1,000,000 common and $650, 5% oe ye. which 

no dividends have been paid. [At last accounts the bonded debt was $441,- 

000 1st M. 58, due July 1 1925, of an authorized _issue of $500,000 

small lot of colla rus bonds amount on June 30 1912 to $62,300. 

C. C. Harris and A. C. Wenzel have been electéd to the board, succeeding 
Messrs. Kroger and Peurrung.|—V. 81, p. 264. 


Citizens’ Traction Co., Oil City, Pa.—Dividend In- 
creased.—A semi-annual dividend of 3% has been declared 
on the $1,000,000 6% cum. pref. stock, payable Jan. 5 
to holders of record Dee. 31. 


In July 1914 24% was paid. in Jan. 1914 and July 1913 2% and in Jan. 
1913 an initial disbursement of 244% was made.—V. 94, p. 1316. 


City Ry., Dayton, O.—Quarterly Dividend, 134%.—A 
quarterly dividend of 134% (not 144%) has been declared 
on the $2,400,000 common stock, payable Dec. 31 to holders 
of record Dec. 21. This compares with 2% quarterly from 
June 1912 to Sept. 1914.—V. 99, p. 1909. 


Columbus (O.) Railway, Power & Light Co.—Purchase. 
—The shareholders will vote at the annual meeting Jan. 26 
on purchasing all of the property and assets of the Columbus 
Light, Heat & Power Co.—V. 99, p. 1672, 1366. 

Copper River & Northwestern RR.—Possible Sale.— 
Washington dispatches on Thursday stated that J. P. Mor- 
gan on that day made a definite proposal to Secretary of 
the Interior Lane for the sale of the road to the Government. 


for many 
of the pur- 
e ih m: e- 


also a 


Secret: Lane stated that plans for ascertaining the exact physical value 
of the road had not yet been made, but that the work woul robably be 
left to experts of the Inter-State Commerce Commission. hile Mr. Mor- 


gan has had a number of conferences with Secretary Lane concerning the 
matter, the offer was, it is reported, the first definite proposal for the sale 
of the road.—V. 99, p. 113 


0. 
Cuba ae he ray, Certificates Offered.—Cassatt & 
Co. and Reilly, Brock & Co., Philadelphia, are offering on a 
5%% basis ,000 5% equipment certificates issued under 
the Philadelphia plan, dated Jan. 15 1915 and due in equal 
semi-annual installments July 15 1915 to Jan. 15 1925. 


Issued AL oe Fidelity Trust Co., Phila., trustee, and secured by 8 loco- 
motives, 200 flat cars, 150 box cars, 2 sleep cars, 4 baggage cars, 4 sec- 
ond. cars and 2 lass cars and 1 electric welder, at a cost of 
$652,638, being 20% in excess of the certificates issued. 

The Cuba RR. operates a line of 602 miles from Santa Clara to Santiago, 
Cuba. For the year ending June 30 1914 the gross earnings were $5,164,- 
670; net, $2,470,921; surplus after payment of bond and note interests, 
$ 505. See V. 99, p. 671. 


Delaware & Hudson Co.—Dividend Rate Remains 9%.— 
The directors have declared a dividend of 9% for the year 


1915 on the $42,503,000 stock, payable in quarterly install- 
ments of 244%, viz.: March 20 on stock of record Feb. 25 
June 21 on stock of record May 29, . 20 on s 0 


record Aug. 28 and Dec. 20 on stock of re¢ord Nov. 27. 
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Annual Dividend Record Since 1885. 
1886. 1887. 1888. ® to ’96. "97 to’00. '01 to'06. ‘07 to 15. 
5 5 6 7 y'rly 5 y’rly 7 y'rly 9 y'rly 


A director is aed as saying that earnings for the year 
1914 approximated 11%. The exact percentage will not 
be determined until the books are closed for the year. This 
i og — 14.53% in 1913 and 12.95% in 1912.— 
gat 7D. ° 


Delaware Lackawanna & Western RR.—New Director. 
—Henry R. Taylor has been elected a director to succeed 
the late te H. C. Fahnestock. There is a vacancy in the board 
through the death of Henry Marcellus. 

Mr. Taylor resigned, Som from the secnwenne., Coal Co. in order to accept 
election to the railroad e boards of directors of the railroad and 
coal companies are to be tow k as ralstinee as possible, President Truesdale 
of the lroad company be kept as the only director common to both com- 
panies.—V. 99, p. 1748. 

Des Moines (Ia.) City Ry.—VFranchise Election.—The 
new franchise proposed by the company, together with the 
amendments suggested by the city,which are to be voted 
on on Jan. 16, are now being advertised. Mayor Hanna says: 

Phy 9 the election the city council will be called u mn te ass the franchise 

an ordinance and will take into consideration t of the people as 
reflected by the = a the majority show that the draft submitted by 
the company is d be up to the council to finally accept or reject 
it. If, on the other ase, the majority ask that the amendments be in- 
cluded ‘in a franchise, an ordinan hich incorporates them will be drafted 
and the council eaeed 0 pam it as an ordinance. The one must then 
— s t or ane 5 the measure as it sees fit. What the outcome will 
the ression of the people, for ner will must be the guiding 

Peotor f for t the city cials.—V. 99, p. 1909, 1672 


Des Moines & Fort Dodge RR. — Adjourned. — 
See Minneapolis & St. Louis RR. below.—V. 99, p. 1832. 


Dry Dock East Broadway & Battery RR., New York. 
—Review.—The vom gm has served on the P. S. Commission 
a writ of certiorari for a review of its decision of April 28 
last, denying the application for authority to make a refund- 
ing mo e and issue bonds thereunder, per plan V. 96, 
p. 1628. ompare V. 98, p. 1392. 


Elmira Water, Light & RR. Co.—Common Dividends.— 
A dividend of 2% has been declared on the $1,000,000 com- 
mon stock, payable Jan. 2 1915, making with the 2% paid 
in Oct. a total of 4% for the year 1914, the same as for 1913. 

Previous payments were an initial one of 1% in Oct. 1910 and an aggre- 
gate of 4% cach during 1911, 1912 and 1913, the last payment in the latter 
year having been 1% in Dec. Ve 99,p 

Grand Trunk Railway Co. a ET Offering. 
—The company offered in London, through Glyn, Mills, 
Currie & Co., from Dec. 18 to 23, at 98 4, an issue of £1 ,000,- 
000 3-year 54%% secured notes, dated Jan. 15 1915, due 
Jan. 14 1918, but redeemable on any interest date at 101. 
ye J.&J.15. Denom. £200 and £100 (c*). Secured 

og Biedes e of £1,430,000 Grand Trunk Perpetual 4% Con- 
Debenture stock. The issue is reported to have 
Mone an immediate success. An adv. says: 


The company reserves the right to redeem the notes at 101 either as a 
whole or in amounts of not less t. eee paegpeees ayn Lyd 
” notice; and in the event of any notes being redeemed 

will release a pro cnate pest | 

: them +. coourty, 
ayable (a) 85 £5 on 
or (b) 


_ ii 19185, £58 1958 Ibs. %, Her Feb. it Ost. P 
= Sane jum. 


% per ann’ 
applications for the above notes, the proceeds of 
goo w? — the company” The net 


viding for fixed 
The complete figures for ta are not available, 


charges, 

but though t oe amount must be reduced figures fo to the depression of trade 
in Canada, the outbreak of war and the increase in net oo 

the net revenue available will cover the interest on the present issue many 

times over.—V. 99, p. 816, 1909. 


Havana (Cuba) Electric Ry., Light & Power Co.— 
Offering of wy bend 8% Secured Gold Notes.—The Guaranty 
st Co., N. ‘ondon, i is off at 99 and interest 
the unsold bb a rz the total authorized issue of $2,000,000 
2-year 6% secured gold notes dated Sept. 1 1914 and due 
Sept. 1 1916, but callable as below. Int. M.&S., in N. Y. 


Digest of Tent Letter from F. Steinhart, Pres. & Gen. Mgr., Nov. 26 FB ag = 


gan sO age = in 1912 in New J 
, rights and franchises of the Y, and sequired b Ry. 


tag A all the ] 
he == oy. on age e dissolution of the Com de Gas y Electricidad 
pe oia H 0.), @ Cuban corporation, 


bana (Havana Gas & Electricity 
acquired al “all its ite pro. ies, rights and franchiees. 
a ailway system, 67 miles, single-track measurement 
(enchaive oa yi ), cov 7 and —— 370 passenger cars, besides 
work cars, &c. large main car hi ouse, modern and fireproof; repair shop equip 
— “aC Stage lines Ok about 150 stages, covering routes not 
e tracks. (c) New electric power plant under Po gg ntane- 
on on the LL &, front, 277x176 ft., steel, concrete and terra co , copaeey 
of 37, roti k.w. in three turbine units {with ‘he three for 33 13% “increase, t9 
hree existing plants which 


pointe. £35% 
aol 1915, nee 
The directors in 


which will be a en's to the 
revenue for the year 1913 chowed a 


be in’ fu ll operation this year, superseding 

will e sub-stations, thus effecting aie a la and giving additional 
capacity for new business. (d) Electric stribut, on system. Some of 
the eeders are underground and in the more thickly settled sections 


the company is now amen > pppcing oll ie 
woley wires, und und. in Dec. 31 1913 --~ were electric consumers 


Two qoe-generetiog stations, dally pe 3,500,000 
ions 

on pene ce, 5,800 street lights, 1 = mes of tains 

reet railway expire in 1958; suburban line to 


rights y authorized by d f Ameri Mili G in 1901 and 
were au y decree o can tary Govt. an 
Provisional American Govt. in 1908. Railway fare is 5 cts. in U. 8. cur- 


rency, with transfers. Rights are also held for numerous Rt A. s and 
plans therefor approved by Dept. of Public Works. Electric | ht and 
power originall —: by two cos., — franchise expiring in 2001, the 
other perpetual. chise ual. Has conemnct for both gas and 
el ting. running for years from 1912 
Rates .—E]1 t base rate is 15.6 cts. U. 8. currency per k.w.h., 
2 28 currency per 1,000 cu. ft., both’ with dis: 


= gas rate about 
unts to 


e A+ Thy Electric power rates 9.2 cts. to 4.04 cts. 


Outstanding Capitalization. 
Capital stock, auth. and outstanding, ($15, pee, a4 is p 


per k.w.h. 
ref.) . . .$30,000,000 


Havana Electric Ry. Co. consol. mtge. 5s, due 1 outstand’ 9,383,111 
General Consolidated 6% bonds, ‘Tedeomable at 7 elon of co. 6,000,000 
Gas & Electric C Co. of Havana 6% 50- year Gold mtge. bds. of '04 3,998,000 
& do do 5 bonds dus h+y } (aids ) 655,838 


5%, due’54 2,000,000 


oO 
These 2-yr. 6% en. M. 


notes secur. b Dy 34.000 





ng aaeue -—These $2,000,000 notes penvege funds to 2 ae the new 
ouse. Denom. $1,000. Both principal and in enon pees in 
fo"s. 8.] gold at office or agency in N. a City [without age for any 
the company or the trustee may be required to pay y thereon 
or retain therefrom under any present or future law | “of any State of the 
U.S. A. or of any county or municipalit an poet i Redeemable 
at option of company at any time upon 30 days’ notice at 101 and int. prior 
pedi 1 1915 and 100 one int. if redeemed on or after that date. Se- 
ef deposit of $4, ar value of our new Gen M.5% poking 

fund go 2. bonds due Sept. 000 884 These bonds are of a total authoriz; 
issue of $25,000,000, of Nintcht $4,000,000 are now issued, all of which are 
d a security for the 2-year 6% notes. They are sec by a 

eneral mor 

sland of Cu 


age on all property now owned or he ter acquired in the 

, Subject only to *$19. 381,111 (of which $104,429 are in the 

treasury) and £134, of underly bonds. The underlying liens cannot 

be increased. Additional bonds under this mortgage can be issued only 

for refunding purposes and for new property, etc., at 80% of actual cost. 
Earnings of Company for Years ended Dec. 31. 


is 3 1912 1913 1912. 
eee $5, 054 $5,165, 751| Fixed charges_$1, 189 327 $1,193.10 
Net(aft.taxes) $2, O44 ‘514 $2,869,727 | Bal., surplus_$1, "752,187 $1,676,627 

The company for the past two years has therefore earned over 24 times 
interest aaree, and for 1913 the surplus was $1,752,187; the charge on 
these notes is only $120,000. 





Population of Territory Served— 1899 (Census) 1907. Est.1914. 
Havana (railway, stage, electric & nl... Tes 418 a3. 526 345,000 
Marianao (railway), addition_-......-.-- 12,803 18,156 22,800 

New Bonds.—The new mortgage to the Guaranty 


Trust Co. of N. Y., as trustee, is intended to aoe not ex- 
ceeding $25,000 000 General Mortgage 5% sinking fund gold 
bonds, of which the entire amount now issued ($4,000,000) 
has been pledged to secure the $2,000,000 notes, which are 
offered by the Guaranty Trust Co. of New York. 


The new bonds are dated Sept. 1 1914 ~aoegh one Sept. 1 1954, but a a 
to redemption at the option of the company at an ew and after Sor 
1920 may at any time be retired for the nning in o20; 

equal to 1 % of all bonds then outstanding), “< ther case on 3 
days auaiee. at 1 a c* $500 and $1,000; r* $1,000, $5,000 A, 
multiples of $5,000 (U.8 . currency). Interest M. & 8. in af -, Without 
deduction for taxes, except any Federal income tax of the U. 
Purposes for Which the $25,000,000 Bonds May Be hae. 
Bonds issuable for general corporate purposes 
Reserved to be issued from time to time in exchange for or to take 
up outstanding OR. $6,000,000 6% General Consol. obligations 
or , ponds of the ania de Gas y Electricidad de la Habana, 
assumed. (b) £138. mtge. bonds of the Compania de Gas 

y Electricidad de la Aabane’ (colted Magis bapdel, dated 

1906. (c) $7,500,000 Consol. mgte. 5% gold bonds o 1902 of 

the Havana Electric Ry. Co. whenever the issue of said bonds 

outstanding O05. in the treasury or otherwise shall have been 
redu I sine eri odie nhbabhnnedahe sane 
Reserved to be issued and delivered from time to time to assist 

the company in rorunding the a aforesaid General Consol. ity. 60. 

tions or bonds, English and Havana Electric R 0. 

Consolidated mtge. i ee nae we deed Rl neni eae 
Reserved to be issued (together os all the bonds otherwise re- 

served and not needed or used Hay e purposes for which they 

are reserved) at not exceeding $ per annum for better- 
ments, improvements and ae cation of n pt Be ony n& but 

only for an amount of principal equal to 80% of ereof 4,400,000 


Hudson Companies, N. Y.—Notice to Pref. Stockholders. 
—The committee named below, continuing the committee 
which was organized about a year ago, is preparing to rep- 
resent the pref. stock at the annual meeting to be held on 
Jan. 12 1915, and otherwise as may become desirable. 
Proxies are asked. A circular dated Dec. 21 says in subst.: 


In 1913 there was a readjustment of ye py of the fs on 4 ad 


000,000 


hattan RR.Co.,in which your compan ‘of the $5, Bighioi pre 
fame ounting Dec. 31 1913 of ae so © 30 Biso of the 42 . bret and. to = 
25,171,209 of ty: yon hen 233). 


value of your ($16 car sea all or yn A - ‘which was aaa 
~~ cash at par and is a distributed, was thereby lessened and is at 
resent 55,004 aed at $6 per —-¥ No dividends have ever been paid 
w The $5,000 common stock is important only because of ites voti 
a bya single interest in a single name. It is subject to pr 
arrears, to the amount of over 
In Jan. OL under an arrangement made with this “committee as then 
constituted, several gentlemen representing the pref. stockholders entered 
the board, but the man ent remained with the old interests. It was 
also agreed that a co ttee of the board should make an examination 
into th a of the company the 
The maadoriey ( preliminary) report of this committee reviewed certain 
ions of the company, including the issue of the $5 009. 000 of com- 
mon stock, with a voting eer equal to 50,000 shares of , for = 
properties ‘understood to have been controlled by the o = of 
company, the purchase soon after the panic of 1907 of $1, ,000 of =a 
son & Manhattan RR. Co.’s securities at a price much above their then 
market value resulting in a loss to the company of a very amount, the 
cancellation, claimed to have been without any equivalent, of a claim of 
+ pe company, contingent upon earnings, to recover from the Hudson & 
tan RR. Co. upwards of $800,000 by way of interest, and in con- 
La: with the extension of the first mortgage u ay the property of the 
Greeley Pquere Realty Co., a recent —_- of $427 ,000 of the 2d M. 5% 
bonds of the Greeley uare Realty . at par, although such bonds were 
then offered in the market at about 82, 
Rowwtientne ener to procure the adoption of the majority report 
= cop Copy of which in the hands of the committee), and for authority to 
5,000 in completing the arynereen, a motion to adopt the reso- 
lution has been “‘laid upon the ta 
You, the preferred stockhol fon are the real eects of Hudson 
<meenes. Notwithstanding its unfortunate the company 
a & ago! which it is believed can be made of very t value. 
t seems only necessary to recall that a great railroad has lately expended 
vast sums of — to n an entrance into the city of New York to indi- 
cate, in some degree, the value of the facilities for entering that city in 
which your company holds so large an interest. In oie that the manage- 
ment may be en in charge by the Fem Ab stockholders, th aA 4 
spectfully requested to execute the accompan roxy to the un 
committee, which proposes such further eaten D, on and each of - my A = 
as, in its judgment. will best promote your interests 
Committee: Charles P. Cooley, Hartford; Charles P. Curtis, Allan 
Forbes, Arthur B. Silsbee and Charles W. Taintor, all of Boston (Mr. 
Taintor’ s address is Sears Bldg., 199 Washington St., Boston), with John 
Farrell, noretery « 55 Liberty St., New York, and "Frank R. Lawrence, 
FAR See Hudson & Manhattan RR. below.—V. 98, p. 235. 233. 


Hudson & Manhattan RR.—Earnings, &c.—Harvey 
Fisk & Sons in circular of Jan. 2 1915 reports to the bond- 
holders and stockholders: 


By the courtesy of the company we are able to give you at this time >® 
aang ——— of the results of operation of the road during the 
in comparison with the years 1913 and 1912. Considering the act 
that the business was show a y increase up to the time of the out- 
break of the European war, it is probable but for that event ond its im- 
mediate general ect and Papen A the © shipping trade of Ho- 
boken, that this year’s business would the best in the 
com y's history. As it is, the company has m aan eld its own and 
is able to report an excellent year’s business with the 5% ay upon its 
first mortgage — — = ona 6 — By lea nes aus. 
making proper allowance for the upkeep o' Ppa ion, re- 
newal and amortization, sufficien $ to perm t of the paym ent of 2% interest 
upon the Adjustment teoome 1 AT io ds. 
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Comparative Income Account for Cal. Years (Nov. and Dec. 1914 party est 
1912. 1913. . 
Passengers carried.........------- 58,079,194 59,434,152 59,800,000 











Gross revenue, all sources__.....--- $5, 334. 660 $5,512,762 $5,550,000 
Oper. exp. and taxes (incl. deprec’n)- *2,380,850 2:515.637 2.491.000 
Gross inc. applicable to fixed chgs. $2,953,810 $2,997,125 $3,059,000 
Income deduc'ns other than bond int- 289,855 261 435 250,000 
Net income applicable to bond i int. $2,663,955 $2,735,690 $2,809,000 
wan Tisk & tae Seer $250,000 $250,900 $250,000 
First Lien & Ref. 5s snd Hos &M.4%s 1,870,605 1,870,605 1,870,605 
Balance available for income bonds $543,350 $615,085 $688 395 


* Including full [gor as charged in 1913 and 1914. 
These results have been obtained from the use of only about 40% of 
the capacity of the tubes. There are now being carried over half “the 


a of passengers who used the ferries in 1907. The total wee @ of 
e crassing over or under the Hudson = in ipi¢ closely approxi 
mates 160,000,000, of which the Hudson Tubes 60,000. OF 

O- 


Without the 5 Odo n diture of another dallas to for ayia ment the com- 
pene coul weld cary 16 000 more passengers, and then 75. 000,000 more, 
all, could be carried by the SP, ‘of a moderate 

<a re capital for for additional equipment. he growth of the New Jersey 
sonne served by the which feed tine udson Tunnels is ra ee 
and it seems Bod g therefore, to expect a constant increase in the 
net income applicable to bond interest, which should insure each year a 

roportionately larger amount of net income applicable to interest on the 

ustment Income bonds. 
ere are many other matters of interest to the bondholders and stock- 
holders of which we believe they will desire to be advised. If you would 
like to be kept advised of ~ eo ey enn that eS eee | a 
and will return the enclosed card ay will see that you are kept closel 
touch with the omens airs. 4 precems genaions of about 75 to 77 
and accrued int., t rst Lien & R 5% bonds yield about 6% %. 
The Adjustment Income bonds at ~ 25 to 27 flat are an attractive semi- 
speculative anew even on the 2% basis. 
{See also Hudson Companies above.|—V. 99, p. 816, 674. 


Interoceanic Ry. of Mexico.—Annual Report Not Ready. 
—Security-holders were informed recently that, o to the 
absence of sufficient information from Mexico, the p Baad ne 
have not yet been able to issue the usual annual report. 


It was, however, decided, in order to i ly with the Companies Acts, 
to convene a general meeting for Dec. 21, bu e meet was to be merel 
formal and adjourned to a later date. On or about Aug. 15 last, it is sta’ 

the Government of Mexico k on of the com y's railways, in- 
cluding the leased lines, which, according to the latest advices received, still 
remain under their control. The information so far received Aa the direc- 
tors enabled them to give the following particulars regard tions 
of the financial year ended June 30 last, as compared be §75238- 


1913-14 1912-13. 913-14 912-13. 
Spore see Bt BE ad geet esc N08 ek 
et in 
wore. K.exp.() ie 10 64.31 
ous consequence of the distur conditions in Mexico is the heavy 
fail” which has occurred in the value of the Vee dollar, the present value 
past few. Year 9d. _: as ons pared with 24 , the average vases of } 
‘ew years. ear $F: ‘or the 
year; £33,086 See Seeieed e and 
The results ‘Of t the working a "the Mexican Eastern Ry., L 
Intergcoanic Ry., Ltd., for the 12 months —t. 
ross, $820,201; working, saven 96,225; net receipts, 
ts in sterling, 26; ratio © of expenditure, 60.50%. 
ver-oceanic company that on or about 
ard took possession of their er 
eat of wr aor company, which still remains under Government con 


‘ae City Railways.—Eztension.—The City Council 
on Dec. 28 authorized an extension of six months in the ar 
in which the reorganization committee of the Railwa: 
Light Co. may accept the terms of the new franchise w ick 
was voted by the people at the recent election. 


This was done so that the officials of the company as well as the committee 
may ry > sufficient time in which to go over the franchise matter prelimi- 
tittle do acceptance by them. Those well informed are said to have 
li fo doubt that the tans of the franchise will be acceptable to the street 


interests. 
me lan of eee. it is hoped, announced shortly. 
Bernines, it is sta’ are very satisf: iat tN BO >. 1aee 


Lehigh Valley RR.—No Bond Issue at Present.—Vice- 
President Smith denies the report that the company con- 
templates an immediate issue of bonds on the Buffalo ter- 
minals, which the Lehigh-Buffalo Ry. was incorporated | th 
to construct (V. 99, p. 467). 


ose oF 


In plans for the new terminal, it was, it is stated, decided to 
create as new m e thereon, although ‘such pian may be’ subject to 
in details. Such action, however will not be taken for the present 

and cing awaits actual construction work.—V. 99, p. 1910. 


Louisville Henderson & St. Louis Ry.—Pres.—L. J. 
Irwin, Pres. & Gen. Mgr., died on Dec. 30.—V. 99, p. 1669. 

St. Louis & San Francisco RR.—Notice to Bondholders. — 
The Committee of holders of 4% refunding mortgage gold 
bonds due July 1 1951, Frederick Strauss, Chairman, an- 
aoeay oll that 87144% in amount of the outstanding bonds 
has been deposi a also further (see adv.): 


The committee has arrang A gen es the coupons and claims for 
tered bond interest due jenn % 1915, and to Por the coupons and 
for bon: = interest due July 1 1914, not heretofore purchased b by 
the a to the bonds de ited under the committee's 
ry PBentral rust Co. of N. Y. and 7 pee Valley 
Co. of im Louis accordingly will be prepared to Goqoeers for 
their coupons upon the presentation “ certificates of paral pro- 
priate stamping and upon phe fi by tors of properly executed cer- 
tificates in the form required by the Unit States Focome Tax Law ana 
the Internal Revenue Department tions. The ttee may, with- 
out notice, cease its purchase of the coupons "3 os. 
In view of th the determination to purchase t interest coupons and 
ms, the committee will continue to receive edditional deposits of bonds, 


subject to the reserved right at Bone oe time -“ without further notice to re- 
fuse to accept further deposits - 1834, 1750. 


Massachusetts Northeastern Street Ry.—Bonds Of-|* 
fered.—N. W. Harris & Co., Inc., and Merrill, Oldham & 
Co., both of Boston, are offering jointly at 97 and int., 

yielding oe 54 ’, $707,000 First and Refunding M. 5% 
pe bonds, dated July 1 1914 and due July 1 1934, but call- 
able at 110 and int. on any interest date —> days’ notice. 
Interest J. & J. Denom. $1,000 c*. stee, American 
Trust Co., Boston. 

Dies 5 of Latter from Pres. D. A. Belden, Haverhill, Mass., Dec. 15 °14. 
—A Massach corporatio: wning 


usetts ‘ and o 
dectie aaieee r of about 126 miles, m as single track, of which about 
80 miles is in Massachusetts Its 


ts and 46° miles is in New Ham lines 

extend east and west from Haverhill, Mass., entering, on the east, the cities 
and towns of Newb M , Salisbury and Amesbury., Mass., 
and Plaistow and N 'N. H., and on the west, Lawrence, Methuen 
and Dracut, Mass., and Salem, Pelham and H .N.H. Under track- 
age agreements, its cars enter the cities “of Lowell and Nashua. In New- 
burypore and Amesbury owns and operates the local lines. 





The lines connect at various ts with other —- railways, incl 
the Bay State Street Ry., the Manch Lt. & Power Co. 
Amesbury Street Ry. 


the Exeter Hampton does an extensive 
summer business over its lines to Salisbury and Plum Island Beaches 
Mass., to Seabrook and Hampton Beaches in N.H., and to Pacey» i 
Outstandi Copttalteation (Stock, $2,165,000; Bonds, $1,000 

Capital stock ($665,000 is preferred 6 A cumulative)_.....-_-- Psat 185, 000 
First and Refunding M. Bs (total auth., $2 ,000, ° 

issuable only under conservative restrictions); this issue__-__- 707 ,000 
Underlying bonds, maturing in 1919 and ie for the ae 

of which a like amount of Ist & Ref. M. 5s is reserved_------ 293 ,000 


Earns. for Year end. June 30 1914, Showing Soh 2% Times Present Int. 50.000 
Gross corneees.. terest charge 


Bond my Total issue ,000, viz.: 
standing; $293,000 reserved to retire $230,000 Citizens’ 
due Dec. 1 1920 and Sys 000 Amesbury & Hampton St. Ry. 5s ‘an Oct. 1 
ag sad remaining $1,000 ,000 reserved for cost of additions and improvements 
to be issued om when the annual net earnings are twice the total annual 
interest charges, including bonds wegen to ji issued. Secured, in opinion 
of counsel, by a first sneeteng? upon th Poe rights and franchises, 
ies iamerty of the aforesaid constituent com- 


707, gs 3 ag fn 
1.’St. . Co. 5s 


except that =pee the p 
panies, oy — about 27 miles of track, the issue is subject a. the $293 ,000 
underlying bo Under the laws of Massachusetts 


a reviously 
issued (the aforenead $293,000) and all pre-existing liabilities oe 
cured pro rata with — bonds; the other liabilities so secured, aside froma 
the usual damage claims Lo which ample cash reserve is held), do not 
exceed $25,000, and will be discharged not later than Jan. 1 1915 
Proper .—Owns over 40 miles of private right of ba & including about 2% 
miles on leased land, and operates 4 —- of 126 miles of track 
under locations wen highways; (b 7 and 53° closed cars 
double truck, interurban type, an ow work ¢ cars and snow ——s un 
highly developed amusement park on Canobie — in Salem, N. H. 
convenient to Haverhill, Lawrence, are and Nash (d) 
(at —. N. H) and d'7 car barns; (e) six sub-etpalent: tota pony 
Ton dy’ ww - Power is p from the Rockingham Sonaly Light 
of Portsmouth, N. H., under a contract (extending beyond 
Suly 1 1 9345 deposited under this mortgage and taking precedence over 
e€ power company’s sneetenee. 
Estimated roduction value at the 


ropert abet $3 ,000 000. 
Territory.—Haverhill, Lawrence, Am cobary Nacnus Lowell and New- 
are all situated in the M pons meg River Valley Rane | ham f aw 


— water power, and are active 
lished 


menetring St 
pea suiportance with a total population of 287,149 ( Gonsus of 191d fo10). 
aa Pp 


Minneapolis & St. Louis RR.—Adjourned.—The meet- 
ings of the stockholders of the company and of the Des 
—— & Fort Dodge RR. to vote on consolidating the two 

~ ge. have been adjourned to Jan. 21 and 20, — 
ded Compare V. 99, p. 1832.—V. 99, p. 1910, 183 


Nashville Chattanooga & St. Louis Ry.—Bonds.— 

The Tracy City Branch 6% bonds, Nos. 461 to 480 incl., due Jan. 1, 
+ | wil a! pes fe presentation at the Hanover Nat. Bank, N. Y.—V. 99, 
p 


New York Central RR.—Temporary Injunction.—Justice 
Tompkins in the Supreme Court at Nyack, N. Y., on Dec. 28 
on application of the Continental Securities Co. (of which 


mg tae H. Venner is President) as a stockholder granted 


rary injunction restraining the issue of Consolida- 

tion aM de in exchange for the New York Central & Hudson 

ver RR., Lake Shore & Mich. So. Ry. collateral trust 3}4s. 

The order is granted on stipulation that the case be tried 
on its merits next week. The Court says: 


The question is whether the aggregate of the debts and obligations of 
the consolida’ companies is oe 4 no other consideration than the 
gi of the consents n ae conse oe and I cannot 
ve the conclusion that an ied eccomp lie bccween $300 000 and $400,- 
» ARF ERA. 4 years, by way of fixed interest 
ones, increases the debt of ihe consolidated ap a -— 
~ an yoo of bonds as a consideration for the consents necessary to 
bring about the consolidation and therefore violative of Section 141 of the 
railroad law, and is in effect a capitalization of the consents for such con- 
solidation, in violation of Section 55 of the Public Service C 
Undoubtedly the consolidation of these companies will be a good thing 
for the public, as well as for the bondholders = stockholders of the com- 


Shore bondholders; but I do not see how 
before the Court, which is simply whether the proposed 
lawful. bonds by an issue of 4% bonds by the consolidated companies is 
The _ons is a Vv important one, and involves large pu 
interests, and is ous enough to justify an injuncti on against 
pf ey of the proposed 4% ad 
This action ma 


bon 
not be in Ae faith, and even a bad motive may have 
mpted the plaintiff, and for that reason it may not be entitled to equita- 
ef, or the principle of equitable Jpn s- may apply as claimed in de- 
oa s brief, but these things do no ciently ap yee from the papers 
before me on this moti on, and are matters that must determined at the 


. My conclusion is that the plaintiff's motion should be suates A 
condition hat it stipulate to try the case upon the merits d 
week of the Jan. term for trials > be grok a ite Plains, if the yt 


elect to have the case disposed o: 
merce Commission. V V. 98, p. 1303: O Pp. 


Special Meeting.—A special meeting of stockholders will 
mee held on Jan. 26 to elect directors. 
plication to List.—The company has applied to the New 
york Stock Exchange for authority to list $249 590,500 stock, 
per plan V. 98, p. 1393.—V. 99, p. 1910. 


Northern Electric Ry., California.—Ezpert’s Report.— 
See ‘‘Annual Reports"’ on a preceding page. 


Perfected Plan.—The bankers’ committee, A. Bonnheim, 
Chairman, 621 Insurance Exchange Bldg., San Francisco, in 


circular of Dec. 10 A9t6 enya 3 in n substance: ee ars a 

On Nov. 2 1914, at_a m num ers who ho 
notes of the Northern yy R Co. and its allied interests, secured b 
= ve overtag, be bonds, . Bonnh (eae). A. F. Jones (Secretary), 

. Fletcher, L Larsen, L. Naylor and C 

ted a a to Senies a plan for the mutual protection 
of the over bondholders and creditors 

On Nov. 6 committee submitted to a second meeting of the bankers 
creditors an outline of a plan. This general plan was adopted by the 
eeting and was also approved by the committees resenting, respec- 
tively the ———- “ —— and the 

On Nov. 20 certain details were amended and the agreements herewith 
submitted embody in = opinion the 1. ome possible 7 fe 
overlying bondholders and tors from disastrous 

ess money is provided to meet ne coupon interest t and 

provisions of the under! bonds, foreclosure would shortly take Place 
on a> the Ni ern Electric Co. bondholders, and in that 
the overlying bondholders and oom would be obliged to peeve the the 
cash to take care of the $3,784,000 in bonds or lose their equities. 

The eeroemenss rovide ~ the oo from the Northern 
Ry. Co. of $1,400 , under! nds at 90, now held as security by 
banks and individuals at — 70. The proceeds Ay y off obligations 
 €, shot nee 000 and give the company about 


pere a of Inter-State Com- 


Belt were ap 


whi 000 will go to pay coupon in on the 

fying ‘bo Rede and thus obviate foreclosure by them. will leave about 

Shase of $1,400,000 ‘ying = tlitle it on th 
400, er’ Vv , if any, money e 

$280.000 to be into will be reauired: some cf the holders 


e treasury 
of notes under! 5 wags to 
paper for their obligations. ying — — 
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56 
Pe me et youre 
AM e banks Wi ose consent 1s nevossary ex ey Ve a -: ved 
is expected he Temaininy bank 


frie 5 ent, and favorable reply the d 
t execution of the ee is therefore important. Powers are 
Bic reciting from th S arom : — saeus vies relune ' ceibvate h ir 
en ose who contribute the 
fair share to prevent foreclosure by the underl bondholders. 
The properties have been ap by J. G. te & Co., and the re- 
production value, together with stores on hand, has placed at t 
10 ,000 and the cost of the prot at considerably more. fA t 
of their report is given under “‘ u * above.] In strong hands 
and with work capital, the road prom to b 


cninllent aavloul- 
The proposed ents 


Superintendent of Banks an the National Bank Examiner, and can be 
declared F 


effective when signed by the holders of $1,250,000 notes. 


On this basis, the amount to be contributed by the participants for in- 
vestment in underlying bonds at 90 will be 100% of the notes that they are 
now hol (or 60 n case of holdings of bonds). ‘or this amount each 
signer should su ; but the percentage will be decreased in proportion 
to the additional subscriptions made to the syndicate and the trustees will 
hereafter apportion to each bank the exact amount of bonds to be taken 
by it. The total indebtedness secured by overtying, bonds alone is $2,770,- 
000. If the holders of all this indebtedness sign, the percentage of invest- 
ment for each will be about 45%, and if all overlying creditors participate, 
about 33%. Prompt action is urged. Compare V. 99, p. 1674. 

Oakland Antioch & Eastern (Elec.) Ry.—Investigating 
Committee.—Wallace Alexander, Chairman of the recent 
meeting of security-holders held Dec. 11, has announced the 
follo special committee to act with a committee ap- 
pointed by the board in passing upon the reports of experts 
who are examining into. the present status of the company 
and to determine the right course for future development: 


Louis Rosenthal of Swiss Marine Ins. Co., Chairman; F. J. Koster of 
the California Barrel Co.; James 8S. Wallace of the Spring Valley Water 
Co., and Wallace Alexander.—V. 99, p. 1833, 1749. 


Ocala Northern RR.—Sale.—Special Master L. R. Mil- 
ton will, it is reported, sell the road at auction on Feb. 1. 

The line extends from Silver Springs, Fla., to Ga. So. & Fla. Ry. Jct., 

-28 miles, with 5 m. trackage from Ocala, &c. and leases from the 
ean ‘Air ‘Line Ry. from Silver 8 rings Jct. to Silver Springs, 2 m., 

ng a total of 52.69 miles. J. G. Byrd of Jacksonville, Fla., is Receiver 
and E. P. Rentz of Ocala, Fla., President. 

Ottawa (Can.) Traction Co., Ltd.—Bonus Dividend.— 
A dividend of 1%, together with a bonus of 1%, has been 
declared payable Jan. 1 to holders of record Dec. 31. On 
Oct. 1 last 1% was also paid.—V. 99, p. 970. 


Pacific Gas & Electric Co., San Francisco.—Planis, 
&c.—The company is sending to its friends a Christmas 
souvenir containing one dozen vagy A colored prints, 
showing its various power houses, &c., as _ follows: 
Electra power house, Cordelia sub-station, De Sabla power 
house, Patterson nch pumping plant, Centreville power 
house, Carquinez Straits crossing, spillway, Spaulding dam, 
Potrero gas works, San Rafael sub-station, Colgate power 
house, Brown’s Valley ditch, Champion mine, Nevada Co.— 
V. 99, p. 1833, 1749. 


Pittsburgh Cincinnati Chicago & 8t. Louis Ry.— 
Semi-Annual Pref. Div. 24%%.—A semi-annual dividend 
of 244%, or at the rate of 5% yearly, has been declared on 
the pref. stock, payable Jan. 35 to holders of record Jan. 15. 
This is the first semi-annual disbursement, payments hav- 
ing been heretofore made Forge & In July 1914 % of 1% 
was paid, in April 1% andJan. 19141%%. V. 98, p. 1994. 


An official statement says that this makes an aggregate 
for the year 1914 of 4% on the preferred stock and ‘4 of 1% 
on the common stock. In 1913 5% was paid on both the 
common and preferred stocks. 


Previous Dividend Records of Both Stocks (Per Cent). 
*97-'98. "99. '00. 01. *02-'05. ’06. '07-'09. °10. "11-13. 1914. 
Pref... . 0 3 4 4 4y'ly 4% 5 6% 5 yly 14, 1-- 
Com _.. 0 0 O 1-8 yearly— 4 6% 5S y'ly 1%,%-- 

Change of dividend period made distributions of 64 % fall in 1910. 

The pref. stock is ‘‘non-cum. and entitled to a div. of 4% per annum out 
of the net earnings as declared by the board, with the right after 3% has 
been d on the com. to an additional 1%, making 5% in all.’’ After 
5% on both com. and pref., the two share pro rata.—V. 99, p. 1749. 


Rates.— Scales Filed in East.—See editorial columns. 

New York ddghiorage Charge Suspended.—The proposed 
new lighterage charges in New York Harbor, which were to 
have become effective on Jan. 1, were on Dec. 24 suspended 
by the Inter-State Commerce Commission until May 1 next, 
on the protest of the Merchants’ Association of New York 
and the New York Produce Exchange and a number of 
large steel manufacturers. 


The charges average, it is stated, about 12c. per ton for services now 
rendered free. Changes in the rules affecting private terminal and freight- 
receiving stations in and about New York harbor by all the railroads 
operating in west-bound traffic were involved. The suspension of the pro- 
posed charges follows, it is stated, one of the most vigorous protests ever 

resented by the general mercantile, shipping and grain trade interests of 

ew York, and will temporarily relieve fears entertained by the commercial 
traffic leaders that the proposed system of tariffs would have placed an 
unreasonable and unwarranted financial burden upon New York shippers, 
because of inadequate termina! facilities existing along the water front. 

The proposed changes arose from suggestions of the Commission, in its 
decision of July 29 1914, on the general rate advance case, in which various 
ways Of gaining additional revenues by rae gag | charges for certain services 
rende free by the ers Were mentioned. he Commission has ordered 
an investigation to be made and Bed hearings will be held at which the 
protesting commercial interests will have full opportunity to present their 

e oO e case. 


Boston & Maine Rates Approved.—The New Hampshire 
P. 8S. Commission on Dec. 29 approved of the new schedule 
of passenger rates which the Boston & Maine RR. put into 
effect on Jan. 1,and which is based upon a uniform rate of 
2%e.amile. It is expected that the change will result in a 


marked increase in passenger revenue.—V. 99, p. 1911, 1833. 


Toledo Columbus & Ohio River Ry.—Dividend Omitted. 
—No dividend was paid for 1914 from the earnings of the 
on the $8,000,000 stock, all of which is owned by Penna. Co. 
No payment was made for 1913, but 6% was dis 
for 1911 and 1912.—V. 98, p. 156. 


a 





——— 


The U. S. District Court at Toledo, O., on Dee. 28 ordered 
Receiver Ross to os interest due Jan. 1 on the $9,775,- 
000 prior lien 3160, yonds.—V. 99, p. 1911, 1750. 

Tri-City Railway & Light Co.—Dividends.—Regular 
quarterly dividends of 1% on the $9,000,000 common stock 
and 14% on the $3,000,000 6% cumulative preferred have 
been declared, both payable Jan. 2 to holders of record Dec. 
19.—V. 96, p. 1158. 

United Gas & Electric Corp.— Divs. of Subsidiaries.— 


See Elmira (N. Y.) Water, Light & above and Hartford Gas Light 
Co. and Wilkes-Barre Co. under ‘‘Industrials’’ below.—V. 99, p. 895. 

United Traction Co. of Pittsburgh.—Pref. Stockholders’ 
Protective Committee.—A preliminary meeting of pref. stock- 
holders was, it is stated, held this week at the office of the 
Philadelphia Trust, Safe Deposit & Insurance Co., with the 
view to the appointment of a committee to take action in 
regard to the anticipated passing or payment in scrip of the 
semi-annual dividend of 244% usually paid on Jan. 1 on 
the $3,000,000 5% cum. pref. stock. 

The company in a letter to the pref. stockholders states that under the 
operating agreement of 1902 between the company and the Pittsburgh 
Railways, the latter pays ordinary maintenance expenses, and the former is 
expected to ee nds for extraordinary repairs, &c. In the year ended 
March 31 1914, however, the letter states, the Pittsburgh Co. expended 
more than $175,000 in extraordinary repairs, &c., and it is not considered 
convenient or desirable for the latter company to bear the same expenses in 
1915. The letter concludes: ‘‘Consideration of these B pw oe conditions 
has led your hoard to the conclusion that it may, an robably will, be 
necessary for this siapeny to use during the year 1915 the rental received 
from the Pittsburgh Railways Co. to pay for extraordinary repairs, im- 
provements, extensions, enlargements and betterments to the lines of rail- 
way and property of this company and possibly to issue some form of scrip 
to the stockholders.”’ 

The interests forming the committee take the view that the United 
Traction Co. property is the best part of the Pittsburgh street railway sys- 
tem, and that the company’s earnings should not be diverted to strengthen 
the financial got of the Pittsburgh Railways. No separate statements 
of earni of the two companies have been issued since 1901. The com- 
pany’s $17,000,000 common stock, wpon which no dividends have been 
— since 1912, when % of 1% was disbursed, is all owned by the Pitts- 

urgh Railways.—V. 73, p. 390. 

Washington Water Power Co.—Dividend.—The quar- 
terly dividend of 14%%, payable to-day, will be disbursed 
on the $15,490,000 outstanding stock, as increased 10% 
April 1 1914 by new stock issued at par. Compare V. 99, 
p. 1912, 895, 818. : 


Western Maryland Ry.—To Defer Interest Due Jan. 1 on 
Note Isswe—Commitiee Asks YH hong oy Plans.—In 
view of prevailing conditions, the company has determined 
to defer the interest falling due Jan. 1 1915 both on its $10,- 
000,000 5% notes of 1912 and on the $6,000,000 unsecured 
6% notes, all of which will mature July 1 1915, and invites 
the co-operation of the noteholders to the end that the com- 
prehensive plans for a financial readjustment may be more 
speedily and_ effectively consummated. | ; 

The committee named below is accordingly urging the im- 
mediate deposit of all the notes with the Jan. 1915 coupon 
attached at the Bankers Trust Co., 16 Wall St., deponteat? » 
under agreement dated Dec. 14 1914. Over 85% of the 
aggregate amount of the notes has been deposited. 


Digest of Committee’s Circular, Dated at New York, Dec. 14 1914. 
he company has heretofore issued its $10,000,000 5% notes, mat 
July 1 1915 and secured by a trust agreement dated Jan. 1 1912, to the 


Equitable Trust Co. of N. Y., as trustee (V. 93, p. 1790; V. 95, p. 969; 
V. 97, p. 1595). Subsequently, the company issued other unsecured 
notes, now aggregating , é and bea 6% interest; these also 
mature on July 1 1915 (V. 97, p. 1825, 1595, 1899). These $16,000,000 
notes were gold primarily for the rom ay and equipment of the Connells- 
ville extension, additional shops, , terminals an cantomnent and other 
improvements, to enable the handling of an increased business with economy 
and dispatch, and also to permit the discharge of contractual ob! 

In order that these Sew obligations might be permanently al 
talized, as originally intended, and at the same time permanent provision 
made for future financial requirements, the company has had under con- 
sideration for some time past plans of financial readjustment, embracing 
the separation of the properties of the system into three distinct units— 
namely, the railroad lines, the terminal properties and the coal properties— 
and tae establishment of see capital resources for future needs and 
development. The progress of these plans has been temporarily checked 
through the outbreak of the war in Europe and the company has deter- 
min that a postponement of the entire consummation of its plans is 
necessary pending the restoration of more normal conditions. 

On Jan. 1 1915 interest amounting to $415,000 will mature on the notes, 
and a further installment of interest amounting to $430,000 will mature on 
July 1 1915, upon which date also the —— amount of the notes— 
$16,000,000—will become due and payable. 

The railway company expresses the hope that improved conditions will 
permit it to proc with certain features of its readjustment plans, includ- 
ing provision for the liquidation and discharge of these principal and inter- 
est obligations. The present situation is outlined in the communication 
from President Gray dated Dec. 10 1914. 

This committee will take such measures as shall, in its opinion, safeguard 
the interests of the noteholders and§so far as practicable, will co-operate 
with the railway company in completing and consummating at the earliest 
practicable date the plans as now outlined. 

Noteholders’ Committee; erick T. Gates (Chairman), Ivy L. Lee, 
Alvin W. Krech, Edgar L. Marston and Edward D. Adams, with Hunter 
S. Marston, Secretary, 24 Broad St., N. Y. and Lawrence Greer, counsel. 


Digest of Statement by Pres. C. R. pray Baltimore, Dec. 10 1914. 

Earnings.—From the report for year 1913- 4 (V. 99, p.1359), it appears 
that the gross revenues of the railroad lines were $8,267,736, and that the 
operating income, after taxes, amounted to $154,147. _Other income in- 
ce the available tocal to $381,602, which was insufficient to meet the 
fixed charges and other deductions. As stated in the report, the failure to 
realize larger gross earnings was the direct result of the eral depréssion 
in business and the increase in operating expenses was due chiefly to ex- 
traordinary expenses involved in taking care of deferred maintenance. and 
to motive power and roadway conditions since remedied. 

The operations for the first four months of thepresent fiscal year have 
shown a higher and more economic standard of KW TY efficiency. The 
gross earnings for the four months ended Oct. 31 1914 were $2,095,247. 
a decrease—wholly in er_earnings—of $56 ,226 below the co: md- 
ing period of 1913. e operating expenses, however, decreased by $245,- 
713. the operating ratio being 72.76%, and the pow income after taxes 
amounted to $698,698, an increase of $170,987, or 32.4%. 

Requiremenis .—During the remainder of the present fiscal year equipment 
and terminal ec iKc will mature in the principal amount of $434,181, 
and on July 1 1915 the principal of the $16,000,000 of notes will mature, 
while the interest due on the notes Jan. 1 1915 is $415,000 and July 1 1915 


30,000. 
vite the y is now ina tion to handle economically such & ma- 
business as will naturally come with n 


teriali ° 
it is nevertheless apparent that, until a proper readjustment of the present 
sligat e for its capital requirem ° a 


tions. 


obligations, and financial provision is mad 


compan 


pa y wm os ota ads aah ee Litto oa 
gations, but also the fixed interest chargés upon its $16,000, of notes. 
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Migr Age diay Plan Post ent has aver etorg ae 80 


ad at ia of the the Sansid ade et tints “iiroueh (3) a) t 3 
f th nt ean tae Sis: (Othe concent eanoentcat meare era & 


Hy A adr or 0 tion of the ant properties of Davis 
Ps Coke Co. and the “he West ¥ Central & Pitts 
same connect: 


In the 
tion it was pro a mt on, aretha for’ the finan Hing 

cial requirem termbsial propert: es ugh the crea- 

n of separate eae Fert ine | 
the ell of those ‘pins ate t develop 
yg to submit such eg for apereval. and, if approved, to 
on an into e rior to Jan. 1 19% that Epis on could be made f 
meet: g prompuly the interest and 1 of the notes and the princi 
of eq t an 1 obligat 7 due prior to Suly? 1 1915 
The Caluresk of hostilities ae early in A -_ affected to 
an unusual degree the Western M d Ry to the fact that 
substantial amounts of all classes of its socuritien ‘ore he d by investors in 
European countries engaged in or directly affected by the war, Aad 
the postponement of the remain — Pe ge ne pending t the resto 
tion of more normal conditions. also seemed desirable that the fea- 
ture of the plans which deals a the the separation and disposition of the coal 
prenerties 


os aed ek 


ould be deferred demonstration can be had of the 
earning pbility oF e A the: Davis Coal & Coke Co., already established 


; ly advancing as the a of more economical operating conditions 
an in 

ew Terminal Securities her Features .-—Since additional revenue- to 
ducing business (besides the increase in coal) can probably be most y 


secured, with the least financial outlay, through the expansion of the com- 
pany’s terminal facilities at Baltimore, it seems desirable to press to an = 
completion that portien of the readjustment plan which relates to the term 
nal properties, including the concentration of these properties and their de- 
velopment, through the use of a te capital currency, adequately se- 
cured both as to property value an = capacity 

It is hoped that improved conditions will Docent the com ny to pro- 
ceed with the other features of its readjustment plans, inclu provision 
_ — entire ee and interest — its $16,000,000 of notes, thus ef- 

— ization in permanent form as originally contemplated, of 

tures for which such notes were peendee to make temporary pro- 
vision; and it is believed that p in this direction can much more 
effectivelybe made if wnderteinen th the support of the noteholders. 

The plans as here outlined have been approved by the board and all 
noteholders who have been thus consulted one more than 85% 
in + a el of the outstanding notes, have —— eir approval and 
agreed to a postponement in payment of the interest due upon the note 
*s- ag 103 —— on is sought from the remaining noteholders 


West Jersey & Seashore RR.—New Stock—New Mort. 
gage.—The poe it is announced, will vote in Feb- 
ruary on (1) increasin, authorized common capital stock 
from $10,000,000 to Ay ,000 and (2) the creation of a 
General and Refunding Mortgage for $13,000,000. “Phila. 


Press’’ Dec. 29 said in substanee: 
It is nA be oth to sad at once onl $3. ,000 of the $3,000,000 new stock, 
00 shareho ian BOY “oF at par or $50 per share. 


The. nsylvania ots ote more t of the issue, $ $4.9 965,450 
= ‘ihe § 9,641,600 outstanding common be 
rocééds of the allotm: ding cer- 

oa pf to about ‘$600 loon 

total of about te P00, 800. ee Gon abe to ne Pennsyt- 

iy SLY o. oe a ‘$1,000 of now aoa will not be issued 
1 fi 

za oe case FON TL ear fo Bait 
the $13,000,000 authorized e for the 
tion of elevation — in Camden and for yh AD wd ad and capital 
purposes oe he P. 

White & Yukon By. Faye ment in Scri p.—The 
holders of rag 8% debentures i the . % debentures stock 
are to meet on Jan to consider resolutions authorizing 
the company to pay theinterest due Jan. 1 and July 1 by the 
issue of scrip, but with A a of 1% added thereto. 


oxen certificates will the full year’s inter- 
us. and w wil carey ma dune 0 1815 at 8 Boe and 6%. 
respectively. “They be repaya ee on ei a 
thas ¢-4-' "upset the sin Be sued 
recent ic ons as i - 
Bie ea data WAL 


sinne. aa 99, p. 1675. 

Willamette Valley Southern (Electric) Ry.—Guaran- 
teed Bonds.—K. H. Rollins & Sons are offering at par and int. 
- a 000 additional Ist M. 6% yt beer guaranteed 

payment of Roe ght interes d sinking fund by 


Portland ren! Rear seal oer Ce, re, ‘000. te: K 


Earnings of Poxiané Ry., cal Year a 30 1914. 
oy pelea Setroceg case vee me: Sone 0s, 
Net, after Somes ie ohn ae f Balance for guaranty, &c_$1 ‘336, 439 
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= Stabame Ts tection Light & Power Co.—0Opiion. 








(at 4 ae ainatl earl gartaee shares at 46 | = 
a | curren 0 eachane® were orm t the 
option are re ately esiring to extend 


to Dee. “31 1915 the t< ion to purchago at $15 per share (at | 


curtant rate of exo can do go on payment of 10s. per s 
an al tive me holder ¥ if he desires have the opti te ded 
tilt i2 1 mon after the a LA Wentebeve or On the xbirati ons the 
so by 4 as pa eient of Ch nee inate 19i4 pore is as eae A can e 
these offers must ttn g by oO don ngeertificates 0 Messrs. Sper 8 - & 


cal Sea Bowe, Me M prises G5 Rot later than Jens P30 1815, 


Alliance Realt; Co., , New York. —Dividend Reduced.— 
A guarverty dividend of 136 ¥ has has Joan fecered on the $2, 000. ,000 stock, 
terly. for some al 5 im CenDATR WE 9% Gar 


evious Disidend Record re Cent). 
1902 to 1905. 19606. x s yo 
" ear’ 
YR. 520. 1% voor: * 


le amate Bs ar Co.—Sa Stock. 

= sew ei ine Co. 2 as le, of lock 99, p. 1529, 1053. 
erican Te mes one € oaver™ Co.—Option to Em- | will 
loyees to Purc ima it is stated, have 
ton made by A pa employees the Bell System who have 

been two years or more in the seryice, and who so desire, 

purchase stock of the company for $110 per share on 
terms of payment. 
No quplozee can D 


1911 to 1914. 
8 yearly. 


yy tt ht og E- 
I vieaes 
of payment be $2 eb uae Ghass nor manda bektndan 


urchase 
nor more than ten shares whatever his ae 
Mamie ‘oI. 
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—Judge Wolverton in the U. Court for Orego 

on Oct. 15 denied the motion to bay ‘the bill of com plant 
in the suit brought by the SPrnDeny to restrain the city from 
annulling the ordinance of Jan 1889 granting what is 
claimed to be a perpetual franchise. 


On July 25 1911 the City Council adopted an ordinance repealing the 
earlier one and requiring the company to remove its system yBiny the streets 
and highways, and has since adopted resolutions requiring the removal of 
the system and prohibitin } = com y from exercising its franchise. 
The opinion is given at ater & Gas Review’”’ of Dec. 1914. 


Canadian General Electric Co.—New Director.— 
Col. Hon. J. 8. Hendrie, Lieutenant-Governor of Ontario hee beep ected 
a director to succeed the late Senator Robert Jaffray.—V. p. 915. 


Childs (Restaurants), New York.—New Petey — 
5. [ereon and Luther Childs have been elected to fill yocenciy caused 
bs cae eaths of J. E. Nichols and A. W. Harris.—V. 99 


City Ele Electric Co. San Francisco.— 
rnia P. ommission has Fae nted an extension ¢ time to 
June 30 1915: for the ai of $833 ,000 of the Ist M. 30-year 5s.—V .96, p.205. 

(H. B.) Claflin Co., N. Y.—‘Sale Ordered.—Judge Learned 
Hand in the Federal "District Court in N. Y. on Dec. 28 
signed an order (1) for the ee of the assets at the U.S. Court 
Bldg., N. Y. City, on Jan. 24 i” approving the plan of re- 
organization (V. 99, p. 971, 1913 o upset price is fixed. 
eo Were BTS, Lite See Tae enero! Mere 

Arth Gotthold id; attorné ‘or the General Creditors’ Committee, 
inforsaea te Cw nat 98% of the creditors had acquiesced in the plan. 

Corning (N. ¥.) Light & Power Oorp.—Firsit Dividend. 
—An initial dividend of 1% has been declared on the $375,- 
000 capital stock, payable Jan. 1 to holders of record Dec. 23. 
—V. 97, p. 1506. 

Deere & Co., Moline, [ll.—0Opinion.— 

The opinion of the Judicial Domasitees of the Privy Council, delivered 
on Ost 4 6 1914 in the case of the J Plow Co., Ltd., was gi at 
length in the ‘‘Montreal Gazette” of ots. Compare Vv. 99, D. 9369. 
Dwight Manufacturing Co. -- Boston.—Dividend Re- 
duced.—A semi-annual dividend of $10 per share (2%) has 
been declared on the $1,200,000 _—" (par $500), payable 
Jan. 1 to holders of record Dee. 24 


This compares » — plan Berets | BY ) from sino to July Pe = 
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"at mee vid ‘dg ¢ $e. 0, Pitaburg CrAS: 00 ster aso wv 

a r record of 


a special dividend of 2%, oth gt Dec. 22 r holdens 

date. The company an business Oct. 4 1914. 
General Chemical G,—Purchoo Auiborieed .—The stock- 

holders of the General C Cheraieal of California on Des. 31 


unanimously ae oe 
the New York com Nearly all of ~ polders of of the 


$1,250,000 first stookholder of atthe Nev will, it 
is stated, accept 7 shares of stock Neve Ye ior {- for 
6 shares of that of the Caliomin Co rather 20 cash 
this would aa nie O00 tat the $15,760 750 oho exh 4 

wo J ou ing 
6% cumulatiy Wage gtonk ‘of ew York company. 
— > p 


of ft Salitornia. eae Authorized. 


General Che i Go. alifornia.— 


eS SG Rh Hh 


ford Cit Conn.) Gas ht Go.— Dividend Inc.— 
a BOReonS Sty, Cone) 7a ere oo ha ‘boon de- 


clared t 1,250, s e Dec. 31. 
_v Dak 4 etal of L4te for the Tear a8 poy | Dee. Bt. 


Hocking Valley Products Co.—Jan.1915 Coupons to _ 
Stamped ‘‘One-Half Paid” —Plan to Treat 9 Additional Cou 


in Same Fashion.—The unusual ypainiees conditions make ‘t 
advisable at this time to Oat. only one-half of each coupon 


due Jan. 1 "1915 on the ,000 as M. ti 5 directed 
fund gold bonds and t 4 commpeny fore, 

the deposit with the ee be ie'v all St., of ets 
sunienee to pay at ma one-half of each coupon due 


mare ol cian i asked aaa, 
es "65 Cedar > Bt, N. Pnodes "4 a plan 


1 1915. 


ict ia 


h if 75 7S st bby J 31 1915, 
Pas cape ote ig fly Th, aa 
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= withheld is paid with oR interest thereon. 
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first 11 months of 1914 interest were $71,000, of which $38,000 was -_ Trustee, W. 8S. Jeffries. Interest A. & O. at co.’s office and Ist 
carne. lea. S deficit of $58.000 gy mat of li ; tion . ). at. Bank, Janesville. M.G. Jeffries, Pres.; P. H. Korst, Sec.-Treas.& Mgr 
improving its farms and housing facilities for employees and miners, and its London (Ont.) Gas Co.—N. ew Officer.—Sir George 
President designed valuable improvements in brick and brick-making, for | Gibbons has been elected President to succeed the late 
which six ee Wage Seen See SS Se Beane & Se conepey te Major Beattie, M. P 
Ris sirinist citieace Schb ater ch | mergenthalee Linotype 0o.—D Patent Litiga’ 

war was ° , be , gen er otype Co.—Decision in Patent Litiga’n. 
. acision for by ay han vied do wn in Gh oD. 8. Court for the 80 eee peers, = eure mg ao. Machine Oo. ae eee Dp. 1532, 1295 
ving sustain ease respects. In the three years Mining —Dividends.— has 
the sinking fund has retired $316,000 of our ($2,000,000) bonds. neat a looad Fie $2,500 : A ividend of $1 b 
For these reasons it was hoped to continue paying interest charges in eC on 500,000 stock (par $25), payable 
full until increased business and the reduction of interest charges by the | Feb. 1 to holders of record Jan. 9. 
fund would turn the present deficit into a profit. The war and the 
resul business depression, especially th tion in bu . will On Ave. 35 1914 #1 was also a but in Feb. 1914 the distribution was 
make it mpossible to realize this ope. On Dec. 1 1914 the cash o} q@ | Omitted. Compare V. 98, p. 391. 
was $113,000; $75,000 would be required for in full on Jan. 1 1915 Record ay Cont 
and for the fund in 1914. would leave insuffici cash worki 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
capital, with probably no cash w capital by July 1 1915. Delay| 20 36 10 12 8 7 14 20 4 
may therefore im the company, while some tem ce on the | —V- 99, D. 820. 
part of hondholders should insure the permanency of the company and) Motion Picture Patents Co.—Anjii-Trust Suit.—The 

f the proposed plan becomes effective, the company will declare no divi- | Greater New York Film Rental Co., which sells and leases 

dend on its stock until it shall have paid the one-half of each coupon, re- | moving picture films, machines and appliances, on Dec. 26 


linquished under the 


agrees. with interest on such one- at 5% 
from the original date of maturity. New certificates will be issued for this 


purpose fee certificate for each coupon that the company will 
y no dividend until the balance of ee ka ott 8% int. thereon]. 
Bondhold boate hive cenky @ th 


ers owning a age Sumber of y 
a to peers Sy" plan. With this reduction of interest the business 
and e sinking redemptions a enable , Ra 


five to pay all its expenses, in and charges out of 

Should the ey be able to do so, and should the directors 

en consider it prudent, the 1919, or earlier, coupons will be paid in full 
at maturity.—V. 99, p. 1677. 


Hodges Fibre Carpet Co., New York.— Dividend Omitted. 
—The directors have decided to omit the dividend which 


has for several years been paid Jan.1 on the $1,000,000 stk. 
For 1913 and 1911 6% regular and 3% exten was paid. but for 1912 no 


( 


ent was reported as made. In " assach ts. Manufactures 

bre carpets, ,» art squares, mat , &c. Plant located at Indian 

Orchard, Mass. uip with 3,000 dies and 300 looms. President, 

H. J. Beebe; Vice- ., E. A. Carter; Treasure? C. W. Walker. Office, 
25 Madison Ave., New York. 

Walker says: ‘‘The profits have been affected by the large in- 

crease in price of materials used in their product without a corre- 


sponding increase in the selling price of the product, owing to competition 
and other reasons.’ 

Hood Rubber Co., Boston.—100% Stock Dividend.— 
Sale of $150,000 Pref. Stock.—Press reports state that the 
stockholders on Dec. 29 voted to increase the common stock 
from $1,000,000 to $2,000,000 “out of surplus.’”’ Subse- 
quently the directors voted to issue $150,000 additional pref. 
stock at a price netting above par, making the total pref. 
stock outstanding $2,300,000.—V. 98, p. 1540. 


Hoster-Columbus (O.) Associated Breweries Co.— 
Bondholders’ Committee—In view of the receivership, the 
following bondholders’ protective committee requests de- 
posits of the Ist M. 6s of 1905 not later than Jan. 15: 

Depositaries: Citizens’ Savings & Trust Co. of Cleveland and the Citi 


zens’ Trust & Savings Bank of Columbus. 
Committee: E. V. Hale, W. 8S. Hayden, C. A. Otis and W. C. Willard, 
with Squire, Sanders & Dempsey, Cleveland, as counsel.—V. 99, p. 1913. 


Illinois Brick Co.—Regular Dividend.—A semi-annual 
dividend of 3% has been declared on the $4,400,000 stock, 
payable Jan. 15 to holders of record Jan. 4, being the same 
amount as in July and Jan. 1914. Compare V. 97, p. 1902. 
—V. 98, p. 1848. 


International Cotton Mills.—Proposed Eztension.— 
S. Davies Warfield, J. H. Wheelwright and Myron C. Tay- 
lor, syndicate managers, ask the holders of the syndicate 
certificates for the securities of the International Cotton 
Mills of Mass., obtained in exchange for their holdings in 
the New York company, to extend the syndicate for 6 months 
from Jan. 1, with the privilege of extension for an additional 
6 months in the discretion of the managers. A circular says: 


The syndicate net which, under the terms of the reorganization 
of the International Cotton Mills Corp. of New York, received the common 
stock of the International Cotton Mills of Mass. issued in exchange for 
certificates of the old company, and which holds this stock against syndi- 
cate certificates issued to syndicate participants representing the amount 
of such stock they are entitled to receive, terminates Jan. 11915. Holders 
of the syndicate certificates, approximating 70% of the total, have requested 
the syndicate managers to extend the syndicate, notifying all the members 
of the desire for the continuance of the syndicate eement for 6 months 
to July 1 1915, and upon the expiration of such period to the further con- 
tinuance of the syndicate agreement for an additional period of not more 
than 6 months, upon the assent thereto of not less than two-thirds of the 
then participants. The object of continuing this syndicate is to secure 
all the benefits of concerted action, qoneeery necessary at this juncture 
not only by reason of the a state of the Massachusetts Company 
in connection with its own properties, but also because of the large interest 
it owns in the Mount Vernon-Woodberry Cotton Duck Co., now in process 
of reorganization. It is believed that concerted action thus to be had should 
conserve the value of the stock held.—V. 99, p. 897. 


International Textbook Co., Scranton, Pa.—Earnings. 
May 31. Scholarship Reserve Total Net Selling, &c., Deprecia-Balance, 


ear— _ Sales. or Accts. Income. Expenses. tion. Surplus. 
1013-14-$7.246.608 $7025 331 $5.579.577 $4,502,248 $112,328 $965,001 

International Typesetting Machine Co.—Decision in 
Patent Litigation.—Judge Hough in the U. S. Dist. Court 
for the Southern District of New York on Dec. 28 handed 
down an opinion in two suits brought against the company 
by the Mergenthaler Linotype Co., one of the two suits be- 
ing for infringement of three patents and the other for in- 
fringement of 25 patents, making 28 patents in all sued upon. 


Ten of the patents were withdrawn before or during the course of the trial. 
As to these patents the suits were dismissed. The suits were also dismissed 
as to 14 more of the patents on the ground that they were invalid or not in- 
fringed. vp the remaining four patents the Court found for the plain- 
tiff. The device covered by one of these four patents was discontinued 
about a year ago. The device covered by another of these four patents is 
stated to be of very minor importance and can, it is said, be readily changed. 
The other two patents present points of considerable interest and diffi- 
culty, and will in due course be presented to the U. 8. Circuit Court of Ap- 
peals. It is understood that these devices, although of some importance 
will be changed if necessary.—V. 99, p. 1835, 751. 


Janesville (Wis.) Electric Co.—Stock Increase.— 

This company, incorporated Aug. 1 1899 in Wisconsin, has increased 
its capital stock from $100,000 to $300,000, par $100. Sep lies electric 
ane and power to Janesville and to Edgerton, thro the erton Elec- 
tric Lt.Co., whose stock is all held by stockholders of the Janesville Elec. Oo. 
Funded debt is $150,000 1st M. 5s, dated 1902 and due Oct. 1922. Denom 





brought a suit in the U.S. District Court in this city to collect 
$1,800,000 (threefold) damages under the Sherman law 
t the Motion Picture Patents Co., the General Film 

., and others. 

It is alleged that the defendants are an ill combination controlling 
at least 95% of the mo -picture business of the country. The other de- 
fendants are the Vitagraph Co. of America, the American ig omy el 
Biograph Co., the Biograph Co., the Edison Mfg. Co., T. A. Edison ¥ 
the Kalem Co., Pathe Wreres. Lubin Mfg. Co., Gaston Melies, Gesspe 
Film Mfg. Os Selig Polyscope Co., Armat Moving 


ture Co. and 12 individ of these concerns were named as de- 
fendants in the pending suit t by the Government to dissolve the 
moving-picture combinati 


on. 
tiff was formed in 1907 and two years later it is alleged, owned 
a valuable good-will and a profitable business, but, the defendants, the bill 
of com t states, have made the concern practically worthless and de- 
stroyed its good-will. The defendants, it is stated, formed two rouge. 
known as the Licensed Manufacturers and Edison Licensees, in order ‘‘ e- 
stroy competition between them, to monopolize commerce relating to the 
moving-picture art, and to exclude all others therefrom, agreed about April 
1908 to carry on business by means of an unlawful combination. The Edi- 
son License agreement is referred to as the cloak and cover under which this 
alleged unlawful combination is operated. It is further alleged that the 
defendants organized the General Film Co., licensed manufacturers, ‘‘to 
destroy competition and monopolize commerce relating to motion pictures, 
and for the Durpoes of dri out of business the rental ex existing 
at the time of its formation 1910."—V. 99, p. 1752. 

National Grocer Co., Detroit.—Regular Dividends.— 

The usual 3% semi-annual dividend on the $1,500,000 6% cum. preferred 
and 1% quarterly dividend on the $2,000,000 common stock have been 
declared, payable Jan. 1 to holders of record Dec. 21. Distributions on 
the pe ge s : Me o> BAA % C7 eg de quarterly. Fora 
num of years was ® an % extra having been disbursed 
on Feb. 201914. Compare V. 08, p. 1075, 609. 


Natomas Company of California.—Successor Co.—This 
company was incorporated in California on Dec. 24 with 
$16,500,000 of auth. capital stock in $100 shares (of which 
$7,250,000 is non-cum. pref.), as successor, per plan in V. 99, 
p. 52, 273, of Natomas Consolidated, foreclosed Dec. 22, 
under mortgage of 1910. 


Incorporators—F. B. Anderson, H. Fleishhacker, P. T 


’ . EB. 
Webber, E. 8S. Heller, J. D. ones cong h AR Kiesel, L. 


and F. P. Madison. San Francisco nicle’’ of Dec. 23 has the following 
“The physical properties are said to be in fine condition. The levees 
while not surfaced, have been brought to their full h t, and are 


in their present state to withstand any condition o 


h water. About 
40,000 acres of the reclaimed lands, or 85% of the me 


resent arable area, have 


been plowed and will be cropped next yews. One thousand acres have been 
ad into rice. From the present outlook, cultural o tions will net 
he company about $300, in 1915.” See V.99, p. 273, 612, 751, 1914. 


Natomas Consolidated, San Francisco.— 

See Natomas Company of California above.—V. 99, p. 1914, 1371. 

Nichols Copper Co., New York.—Com. Div. Omitied.— 
The company has decided to omit ent | dividend 
usually paid in January on the $7,000, stock (par $100), 
owing to the slowing down in copper production. 
number of years 6% was paid annually. 

The company, it is stated, owns the largest coppe 
with annual capacity of 400,000 
Dodge & Co. smelter 


For a 


r refinery in the world 
,000 Ibs. The treatment of the Phel 
roduct constitutes its largest contract, approximat 

in normal times 12, ,000 Ibs. monthly. The Granby product also goes 
through the Nichols plant. Some heavy expenditures have been made on 
the plant of the Nichols company at Laurel Hill, L. I., during the past 
year or two, increasing its capacity.—V. 98, p. 766. 


North Butte Mining Co.—Dividend Again Omitted.— 
The directors have decided to omit for the second consecu- 
tive quarter the dividend on the $6,450,000 stock (par $15). 
From July 1912 to July 1914 50 ets. per share (3 1-3%) was 


paid. Compare V. 99, p. 973. An official statement says: 

The North Butte has Sp mt to Dec. 1 for sinking the Granite Mountain 
shaft to a depth of over 3,100 ft., cutting stations and driving cross-cuts 
to connect with the mine workings, $220,477. All this has been absorbed 
in the So account and charged to the cost of copper. New ma- 
chinery for the Granite Mountain shaft, with the subsidiary equipment, 
shaft house, engine house and other necessary structures, has cost to Dec. 1 
$222,656. The final payment of $23,000 is due on this equipment when it 
has been meron tested and found equal to the guaranties. With the 
completion of this equipment the Granite Mountain shaft will afford a per- 
manent outlet to the North Butte mine with the very best type of elec- 
seten eocninny Ee economical operation that at present can be installed. 
we » dD. , 13 


Oro Electric Corp., San Francisco.—New Officers.— 

Luther J. Holton, formerly Vice-Prest., has been elec President to 
succeed J. W. Goodwin, who resigned. R. L. Van der Naillen has been 
made Vice-Prest. & Gen. Manager.—V. 99, p. 118. 


Pennsylvania Salt Manufacturing Co.—Dividend Re- 
duced.—A quarterly dividend of 2% has been declared on the 
$7,500,000 stock, payable Jan. 15 to holders of record Dec. 
31. This reduces the annual rate from 12%, as heretofore 
paid since 1863. President Joseph Moore Jr. says: 


The reduction of the dividend is a necessity of the present unprecedented 
conditions. This unanimous action of the board was foreshadowed in the 
annual report of October last, and it is for the ultimate best interests of the 
stockholders. Our plants are working on an average of about 60% of 
capacity. Some departments are doing well, but copper at current prices 
is a hea loss, lowering the reduced net earnings appreciably below the 
regular dividend requirements. This drain could not be permitted to 
continue, because of the imperative need to conserve every dollar of work- 
ing capital to carry the great stocks of raw materials and merchandise re- 
quir In normal times the three enlarged and modernized plants will 
be splendid earners. It is therefore hoped that stockholders will not sac- 
rifice their shares to afford bargains for strong buyers. Every member of 
the board is a ~y tg of the stock, and with none for sale. The com- 
pany is soundly , and the management is effective and entirely har- 
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monious. I have no investment of which the future is brighter, if Euro P gate oH 
and W ne den bagel Bn oo By ET ay is 
possible. earners and investors thro t the coun ould de- 
mand a modification ae the injurious | tion of the last two years. Busi- 
ness cannot be throttl yet t -fiappily. the period of the in- 


evitable call for the --~ 4. of the conservasl ve re-builders is fast approach- 
ing. the meanwhile, nothing can be gained by ex one security 
for another, as are affected. 


The above b the whole were uP to Gene with nothing concealed and noth- 
ing more to learn. See V. 99, p. 1915, 1303. 


Pittsburgh Steel Co.— Sale of Notes.—The company has 
sold to the Union Trust Co. or Pittsburgh an issue of $5,000,- 
000 6% notes, of which $1,500,000 mature on Jan. 1 
-_ $1, 500,000 Jan. 1 1919 and $2,000,000 Jan. 1 1920. 


y this transaction the company, it is stated, provides for all of its in- 
detiedness and also secures ample working ca ital. The trust deed pro- 
vides that the company's quick assets shall at all times be not less than Phe 
amount of notes outstan - The Union Trust Co. of Pittsburgh will be 
the trustee under the indenture securing the notes. See V.99, p. 1128. 


Sears, Roebuck & Co., Chicago.—Earnings.—Sales for 


1914 reached $100,000,000 at the close of business Dec. 23. 
President Rosenwald predicted when the t comnany vee Se in 


time. The sal ynales are ~_X 
1913 were $91 “357.2 276. 6 When 
t ,000.000 


earl 
While it cost more to do business the 
should, it is stated, seprontenate $10,000,000. In 1913 the net was $9,027, 
170. This would mean a surplus of between $6,000,000 and $6,500,000 


after the payment of the usual dividends.—V. 99, p. 1837, 1732. 
Sierra & San Francisco Power Co.—Commitiee.—Hold- 
ers of the $7,667,023 2d M. 5% 40-year gold bonds, Series B, 


the last week of the year. 
the company was formed its 


last year, the net earn 


are requested by the committee named below to deposit 
the same with the Columbia Trust Co., 60 Broadway, oer 


as depositary t under rotective agreement of Nov. 1 

Committee: Saltonstall, ‘Fran Hart, Samuel R. Smith 
and Charles F. Ma’ hairman), yan Charice Richter as Secretary, 
55 Wall St., and L. C. ee euebott Co 

The committee says that an examination of the Dp jes, affairs, books 
and doings of the company. and of its relations an ents with its 
affiliated and related a nies, and the company y controliine t the company, 
has disclosed good for believing that the properties of the com ny 
have not been and are © not properly managed d that interests an 
curity of said 2d — bonds, Series B, are - ys bein: sing Pr roy and that the 
covenants in respect of said bonds contained . are not being 
performed. The committee deems it im ates Ping = ‘bondholders to 
examine into the affairs of the yg to take concerted action for the 
ascertainment and enforcement of th ba yee 

When the committee shall have adop or ‘approved any plan or agree- 
ment for the ustment of the affairs of the com y,a y of the same 
shall be filed with the d tary and any d tor who shall A assent 
may at his option, within 30 days, withdraw from this agreement upon pay- 
ing his pro rata ta share of the expenses, compensation and obligations of 
the committee.—V. 99, p. “a4 


Spanish River Pulp & Paper Mills Co.—Post 

The meetings of the security holders of mes 8 pives Pulp re Paper 
Mills Co., Ontario Pulp & Paper Co., Ltd., Lake Su or PF 
called to fund for an average od of seven years four ha yearly Soupous 
—say two years’ interest, have been postponed until Jan. 1 


Bondholders’ Committee.—An advertisement says in subst.: 

To the vy oy of oe River Pulp & Paper Mills, Ltd., and On- 
tario Pulp & Pa At a bondholders’ meeting, held in Montreal 
on Dec. 17, a ndhoiders protective committee was formed. The com- 
mittee has an adjournment of the meetings, called for 
Dec. 23, fora period of three weeks, and is now devoting itself to a thoro' 
study of the entire situation. Bondholders are uested to advise the 
committee of their names, addresses and ae a! n behalf of the com- 
mittee, ——— Tooke, Montreal; Norman Montreal. Ad- 
dress 88 Bay St., Toronto.—V. 99, p. 1837, 1752 


Standard Screw Co., Chicago.—Dividend Reduced.—A 
semi-annual dividend of 1% has been declared on the $2,- 
500,000 common stock, payable Jan. 1 to holders of record 
Dec. 15. In Jan. 1913 and 1914 2% was paid and in July 
1913 and 1914 24%. 

Dividend Record of Common Stock Since 1912. 


se 1905 to July1911. Jan. 1912. July 1912. 1913 and 1914. 
8% yearly (2 (3% J. & J.) 1% 1% 4% % yearly. 


Stern Reo Corporation.—Changes in Organization. 
—The following is announced 


Benjamin Stern has been “— to the board. Louis Stern has been 
President and Arthur D. prendis Vice-President. Melville A. 
Stern and Irving C. Stern have resigned from the corporation 

Benjamin Stern, prior to his withdrawal in 1910 one of the most 
active members of the firm of Stern Brothers, will, it is announced, have 
charge of the merchandising and devote his entire time and efforts to the 
interests of the corporation. Mr. Brandeis has so adjusted his interests 
in ofhes yoo as to devote his energies to his duties as Vice-President. 

1. . 

Swift & Co., Packers, Chicago.—Bonds.—There is no 
present intention of issuing any bonds beyond the $15,000,- 
000 now out, which includes the recent issue $5,000, 000. 

Of the remainder of the total authorized issue of $50,000,000, $20, 000. 000 
may be issued for corporate purposes of the company, and $15,000,000 can 
only be issued for 75% of the cost of additions, &c., upon which the mort- 
gage will be a first lien. Compare V. 99, p. 1678, 1915. 

Union Stock Yards Co. of Omaha, Ltd.— Zarnings.— 
You ending Gross Net Depre- Dividends. Balance, 


ov. 30— Earnings. maininet, ciation. (6%). Surplus. 
1913-14___.- $1,801,920 $552,952 $100,000 $449°778 174 
1912-13__.-.- 652,932 150,000 449,778 53,154 


1,782,323 
—V. 98, p. 234, 160. 


United Profit-Sharing Corporation, N. ¥Y.—New Stock. 
—The shareholders having on Dec. 29 duly authorized the 
pre osed increase in the auth. capital stock from $350,000 

2,000,000, will, it is announced, be permitted to subscribe 
for $1, 400, 000 of the new stock at par, $1 a share, until 
.m. Feb. 1, to amounts equal to 400% of their respective 


td dings as of record on Jan. 11. No provision, we are in- 
formed, has been made for issuance of the remaining $250,000 
stock. G. A. Kellogg is Secretary, 44 West 18th St a. 


99, p. 1683, 474. 
Utah-Idaho Sugar Co.—Sale of Stock.— 

See American Sugar Refining Co. item, p. 1912, last week.—V .99,p.1055 
Western States Gas & Electric Co. of California.— 
Notes Offered. —William P. Bonbright & Co., Inc., and H. M. 
Byllesby & Co. are offering at 9744 and int., by adv. on 
another page, $588,500 3-year 6% coupon notes, the present 
issue of a total autho-ized $1,500,000. Dated Oct. 1 1914 
and due Oct. 1 1917, but redeemable at option of company 
upon 60 days’ notice ‘at 101 and int. on or before Oct. 1 1916 





and at 100% and int. thereafter. Int. A. & O. in N. Y. 
and Chicago. Denom. $1,000, $500 and $100. Guaranty 
Trust Co., N. Y., trustee. A circular shows: 


Issued under the visions of a trust agreement by which ago y 
covenants that so tong as of ere, notes are cuenenee ¢ will not, 
except by issuing — onal First and Refunding M. Leamy my 


money m fedges as as security for temporary 
course of b and pledge macrtarae on oe > S 
ow this issue of notes equal 331 11,500, note indebtedness secured - em 
» mortgage eo Temalning notes can issu 
—— annual in on all 


et earnings, after d 
ing F First and Ref. M. 5% 
three times the annual ay 
to be issued. The proceeds of these 
and provide for many desirable additions and 


Fine. f koioding M. 5% bonds, due 1941 $10,000,000 $4,525 
an m ue 1941... ’ * ? 
American River Electric Co. 5% @ bonds, due 1933- - Closed 392.000 
[ae EOL coceseeeece ® ,000 


Three-year 6% coupon notes, 


All xf the preferred and common stock is owned by the Western States 
Gas & Electric Co. of Delaware, which has outstanding erred 
$2.125,000; common stock, ,000. This pref. has received 
dividends quarterly at the Fate of 7% per, annum um from Dec. 1 1910. 

Of the authorized and unissued bon Ss, $6.08 DOG bonds may Ss Senet 

con. provided n 
es; $452,000 bonds are reserved to retire divisiona 
bonds and $94,000 bonds ane been issued ond ¢ canceled by sinking fund 
G earnings. snaps Rests 066 | A Annual wee p Bn nog $245,850 

ross earnings. _.......- 
oe. & antey tas bn Sees ote tabial 516,245 | Balance_-__..........--- 270.395 

cool tanapen an these $588, vgn notes, power, 310; bal., sur., $235,085. 

praauie —Owns and operates P. Centae and gas utilities 
in Central California, comprising: dy. fydrovel Bout 260 males plant on _oem 
fork of American River near P e, with ye oem 
transmission system; (2) gas was, power 1 
stations ona oS in Beockton: ro ret distribu beting os 

4) h wer 
Aa ton County, Sette 


crest, charges oar tes outstanding and 

on notes ou 

hen nate the cutive Seating Gee 
extensions. 


systems 
rove, Florin, Galt, ‘Lockeford, Lodi, P 
unties of San n Joaquin. Sacramento and Eldorado; 
plant on River near Junction City in 
ret high vol transmission 


bout 60 miles of oltage on system; 
(5) gas gas works an ectric-power powse ‘with Geutieting oat in 
Wevwte cancel bu systems in Arcata, Blue ms on 
pare lending. Fortuna 


d Soin oth: Re pad ond vi 
a ous other app’ serving. di ersified agricultural 
manufacturing and vindustrles in. : ©) California. cultural. 
served tie ot kes 

Inventory of a peren recently filed in California shows the 
repeunen: value. ae ve of water rights. to be over 0 100,000. Elec- 

city is supplied for agri urposes, including irri gation for gold 

and for ceeouiinn a a terurban and street ; calbwnye. In 
addition to its own production, has Pa contracts with other hydro- 
electric power companies for the purchase of electric energy. 

Statistics Sept. 30: x1912. 1914. Statistics Sept. 30: x1912. 1914. 
Elec.-light customers 10,947 14,176) Inc. lamps(16c.p.eq)170,274 218,670 
Gas customers. ---- 6.632 7.761 Municipal arc lamps 836 92. 
Elec. pow. custom'rs 902 1,728|)H.P. stationary mot. 14,473 23,712 
Totai customers_... 18,481 23,665) K.W. ting load. 11,207 35 O00 


To 4, Rr ’ 
x 1912 not 1913 (V. 91, p. 1578).—V. 99, p. 1372, 1218. 
sed Purchase. 
16, 613. 


Westinghouse Electric & Mfg. Co.—Pro 
See Westinghouse Machine Co. below.—V. 99, p. 191 
Westinghouse Machine Co.—Sale of Control—Offer for 

Minority.—H. Herman Westinghouse and the executors 

of the estate of Geo. Westinghouse have entered a i 

contract for the sale of their stock in the company, 

senting a majority of the total ($7,510,750) stock, io "he 

($50) share of Electric & Mfg. Co., upon the basis of one 

($50) of the common stock of the last-named com y 

being issued in payment for three shares of $50 each of the 

stock of the Machine Co., upon the condition that all other 
stockholders of the Machine Co. shall have the pyle for 

30 days, i.e., until Jan.26 1915, to sell their stock upon same 

basis. A circular dated at Pittsburgh, Dec. 26, says in sub.: 


Our conclusion that this sale is advisable has been reached after very 
careful consideration of the present condition and future p grespests of the 
Machine Co. The business of the Machine Co. cannot be ed on profie 
tably without a substantial amount of additional capital, which it has been 
impracticable to — under present financial conditions and the 
mortgage debt of the ey In view of this and other difficulties which 
confront the Company . seemed to us advantageous to exchange our 
shares pe, 7 a strong company doing a prosperous business and 
paying en 

tockholders of the Machine Co. desiring to join in this sale should 
promptly send their stock certificates (endorsed for transfer in blank and 
any stamp ot to tag > Se Trust Co., Pittsburgh, or to the Franklin 

Krust 0., 46 City, in exchange for transferable certificates 
of deposit Se iamiie a4 ‘the stock of the Electric Co. u 
summation of the sale, or for the deposited stock in case the .~ should not 
be consummated). Signed by Charles A. T , Walter D. Uptegraff and 
ay —— — executors, and Herman Westinghouse. 
—v. + D- ° 


Wilkes-Barre (Pa.) Co.—Dividend Increased.—A dividend 
of 14%% has been declared on the $1,500,000 stock, also an 
extra payment of 4 of 1%. This makes a total for 'the year 
of 6%, against 4% 3 in 1913.—V. 93, p. 1794. 


m the con- 








—In our advertising columns to-day, William P. Bonbright 
& Co., Inc., of New York, Philadelphia, Boston and De- 
troit and London, are publishing a very striking chart dis- 
playing at a glance the public utility earnings during the 
war months. The chart shows the steady upward trand, 
from about $2,400,000 August 1914 to $2,700,000 October 
1914, of the net earnings of 45 public utilit companies re- 
porting to that firm. The comparison with a year ago is 
uite favorable. In 1913 the upward trend was from 
$2 ,100,000 in August to slightly over $2,400,000 in October, 
establishing the fact that the increase in the same months 
this yous has been proportionately the same. The firm’s 
list of offerings will be mailed on application 
—The largest payers of January coupons, interest and 
dividends in this city have advertised their lists in to-day’ s 
and last week’s issues of the “‘Chronicle.’ In to-day’s issue 
are published the payments to be made by the Columbia 
Trust, Farmers’ Loan & Trust and the Seaboard National 
Bank, and in our Dec. 26 issue the following were published: 
Harris, Forbes & Co., A. B. Leach & Co., Stone & Webster 
Co., Winslow, Lanier & Co., New York Trust Co. and others. 
These J january coupon advertisments cover several pages 
of both issues and are a great convenience for bond and stock- 
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ri banking institutions and other agents who collect 


—Samuel Hombe , a member of th fort York Stoek Ex- 
a ~ of J. jache & Co., Ane bean ive ¥e years 
Resid y hhh ‘of the Alban y Coneh his con- 
nection with the firm and re from active, service on 
Jan. 1. Frederick C. Schier, Manager of branch 
of J J. 8. Bache & Co., will assume the managership of ihe 
iar branch of that firm on Jan. 1, succeeding M 
essberg. 


—After Jan. 1 Anderson & Powell of Cincinnati will be 
in their new office (No. 15, ground floor corridor), Union 
Central Life Insurance Bidg. -, continuing the business, 
established in 1894, of buying and selli stocks, bonds and 

vestment securities. The bond department is under the 
direction of George Koehler. The firm is a member of the 
New York and Cincinnati stock exchanges. 


—Bertron, Griscom & Co. of New York, Philadelphia and 

Paris, France, are advertising in to-day’s “Chronicle” mort- 

e bonds, short-term notes and preferred stocks issued by 

pu he service companies of successful history and established 

eredit. Inquiries invited. All the securities offered are 

those of companies which Bertron, Griscom & Co. control 
or directly supervise. 


—Investors should not fail to note the $6,900,000 City 
of Montreal, Canada, 3-year 5% gold coupon bonds, due 
Dee. 1 1917, as jointly advertised in the “ nicle”’ to-day 
by Kountze 'Bros., A. B. Leach & Co. and E. H. Rollins & 
Sons of this city. This new loan is redeemable as a whole at 
any time on 60 days’ notice at 100 and interest. Price upon 
application at any one of the bankers mentioned. 


Mr. William Marriott Canby,having withdrawn from the 
firm of Mellor, Petry & Canby, has opened an office at 
309 Land Title Bldg., Philadelphia, for the purchase and sale 
of bonds and other ‘high-grade investment securities. Mr. 
Canby was formerly connected with Bertron, Griscom & Co. 
before becoming a member of the firm of Mellor, Petry & 
Canby. 

—J.S. Farlee & Co., established in 1882, members of the 
New York S:ock Exchange, are advertising elsewhere in 
the “Chronicle”’ to-day securities for conservative investment. 
The firm is a specialist in old line bonds and inactive securities 
and give special attention to New England securities. _Corre- 
s waeeecn | e invited from private investors and institutions 

rite for list. 


—Those seeking investment for their surplus Janua y 
funds will be interested in he selected list of equipment trust 
bonds which are advertised by Curtis & Senger ¢ of 49 Wall St., 
this city, Boston nd Chicago. The rate g income yields 
430% to 5.15%. Circunare descriptive of each security 
advertised will be mailed on application. 


—For the January requirements of private investors, 
trustees and banking institutions, Harris, Forbes & Co. o 
this city are featuring a number of diversified investments 
by advertisement on Piao, page. The interest yield 
ranges from 4.10% to 6.18%, and includes 37 high-grade 
issues of municipal, railro ‘and ublie utility bonds. See 
the advertisement for full partic 


nae e firm of Rs K. qavlas F & Co. of iS Foor! St., Hart- 
a which has been in business for 


proce of liquidation. Business will be a dnogsaged after 


The members of the firm, H ylor or 
cal H. Cambell, make no announcement respecting 


—Wiliagy P. Bon ht & Oo., Inc., 14 Wall St., and 
By! bye on 


inity Bldg., this pe at are offering 
vertisement on another page $588 


500 Western States 
Gas & Electric Co., Cal., 3-yr. 6% coupon notes at 974% 
and interest. Full description appears in he advertisement. 
—Geo. 8. Starbuck and H. L. P. Van Sant, both formes 
with Coffin & Co., and Samuel B. Legg, "formerly wit 
B. H. & F. W. Pelzer, have this day formed a eo-partner- 
ship to deal in investment securities under the firm name of 
Starbuck, Van Sant & Legg, with offices at 25 Broad St. 


—The First Trust & Savings Bank, Chicago, has issued a 

Saupe ier ite aca th yi Ra 
w. 

ta-day’s “Chron iele’ be Pind” their St “of January | 


inveatments with approximate yield on each 


—Farson, Son & Co. announce that Mr. ~ B. Rorvatt. 
who for the past eight years has asain —— with 

at their Chicago office, been ap oo of their 
hond department, to take effect iplinediately. is located 
at their New York office. 

—Redmond & Co., 33 Pine St., New York, B offering 
a choice line of railroad bonds yielding from 4.65 to 5%. 
They will be pleased to furnish prices and full particulars 
regarding these offerings on request. See advertisement on 
another page. 

—R. M. Grant &Co. of New York and Chicago are offer- 
ing a choice list of municipal bonds for investment, yielding 
from 4.35 to 5.30%. Circular upon request. 


—The Security Bank Note Co., Philedelphie. is distribut- 
Bee advertisement copies of the 191 


pad for “Daily 








The Commercial Dimes, 


COMMERCIAL EPITOME 
Thursday Night, December 31 1914. 





As usual at the close of the year, trade i is inactive. Grain 
exports, though large, have fallen off somewhat. Most 
industries are quiet, with merchants generally in- 


ventories. In some parts of the country the holiday trade 
has exceeded expectations, but as a rule it has fallen below 
that of normal years. Collections in most sections are 
slow, especially at the South. An improvement in collec- 
tions in the siete belt is merely an exception which proves 
the rule. Though the iron and steel trade has improved 
somewhat, manufacturers acknowledge that sales are far 
from satisfactory. Copper has declined. The coal trade 
is less active than usual at this time of the year. The 
number of failures in different branches of trade is still large. 
The stock market has been dull and at times depressed. 
The demand for money is small, even at reduced rates. 
Trade at the South still shows the numbing effect of low 
prices of cotton. One reat drawback in the export trade 
in all commodities is continued ity and dearness 
of ocean frei ight room, a fact which the United States 
Senate to call for a report on the matter from the Treasury 
Department and the Department of Commerce. Wheat 
has advanced on a continued large export demand. Ger- 
many and Austria have been buying American cotton. 
Cotton exports have recently increased. The wool trade 
is active, partly owing to large army contracts for cloth 
given to American manufacturers by the British and French 
Governments. The Allies are buying large quantities of 
army duck here and a batter forei ; Canines in other lines 
of cotton goods has taken place. "Larger cal sales of steel have 
been made at some advance in prices. The feeling is not 
unhopeful in this country. The year 1915 is expected to 
mane better things, among others very probably peace in 


‘LARD i in fair demand; prime Western 10.90c., refined for 
the Continent 11.30c., South America 11.65c., Brazil 12.65c. 
Lard futures advanced in sympathy with higher prices of 
hogs and ond on oe by outside interests. On the ad- 


vanee, packers sellers. To-day prices adyanced. 
DAILY ng PRICES OF LARD FUTURES IN CHICAGO. 
January delivery__cts_ 3 1043" 10. 40. 1055 1030" Hoi 
May delivery tte. 10.65 10.60 10.57 10.72 ~# day. 
@kae tank continues y; mess $19 pr oy clear $21 50 
y $24 30 Beef, m $21 @$23, packet 
Saker 4 $24@826, os extra 54 ia-mess $36 


Cut meats i pic ied hams 10 to 20 ie.» 12@13 Ke.; 2K 
aera Bie. C see, 8 oe i4@ mille bad apc 183 15 
ex no 8 ’ 
@l6c. E Be. Re AK, fig wii 4 





COVFRY as bo eer in moderate d > 7 Rio 7% 
@7Ke., 4 Santos 9%@10e., fair to good Cucuta 
lOic@ltice. Coffee futures at one time. were § fe «ut 
latterly have shown the effects of liquidation. 
markets, too, have been more or less depressed. The ‘rate 
of exchange and the milreis price have ed sim 
ously, something on which no slight stress has been Tad, 

ney ptices were weney higher. 

Closing prices were as follows: 
February----8. 03 i May. 22222028: 2 bn i 2202 34 November 2294 

SUGAR pa and steady. spe ata ‘Atlantic rts for 
the week were 14,836 tons, ert 029 last ‘ok and 


12,877 last year. Thes there were 159,652 tons, t 
iar The stocks 15 teitueal 6 


$16 last week and 79,6332 last year. Cen Q6- 
degrees test, 4.01¢c.; molasses, egrees test,3.36e. Re- 
fined remains quiet and unchanged at t 4.95 95¢. for gran - 


in sugar sugar futures been on a small scale at 
Laas ae hg al Cub: ce per ere The 
weather there untavorabdie for ] of the Re 
Of late May has sold at 3.03 to 3.06c. dnd Sept. at 3.286 


OILS.— steady. The flax-seed market at Duluth 
has latterly been m gronger, | ity raw American seed, 50c., 
5lc. cut Cocoanut steady; hin 


tise Goe 
15¢.; Ceylon 10 colle. Olive 98@$1 Ose. Castor 
84@8M%ec. Palm 8@8 Kee. for os. Cod, domestic 
y at 33@35c. Cottonseed oil higher at 6c. for winter 
5.90c. for summer white. Corn remains 8 at 
5. i )@5.750.. Ee of turpentine 45c. Common to good 


pet hag “eae. gai in barrels 


9c.; bulk 4 1 ey at 


73 to 76 Mad, 0 
extra. Gasoline, i eat B6c; 74 to 


67 to 70-degrees, Crude prices nine tigehinged: 
from Pittsburgh state that nothing new has occurred 
in field work during the week 


3 cond sand.----- t & 8 Comping ....----- 856, y 


Serom 
93c. 
Cabal chyy Saat 1 05 is ; 
Now Ogetlens 222 108 80C. 550. 
TOBACCO has remained quiet as usual at about this time 
of the year. Prices, however have been generally steady. 
The local trade, too, look for better times in 1915. Good 
hinder is not in' liberal supply; far from it. Manufacturers 


,» 32 deg.. 85c. 
OS 65c. 
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are supposed to have pretty well exhausted their stock of 
this sort. The sales o 


Sumatra and Cuban tobacco have 
also been small. 


COPPER has been quiet and more or less depressed. Lake 
13 e., electrolytic 12.65c. European suppliesare said to be 
rather large. Yet London quotations have at times ad- 
vanced, though trade there is not described as brisk. Tin 
has been dull at 327c. here on the spot. London prices, 
however, have latterly been steadier. Lead here 3.80c., 
spelter 5.5744c. Iron and steel, as usual at this time of the 
year, have on the whole been rather quiet. i s, how- 
ever, are placing some rail contracts in the East. Larger 
sales, too, are reported of wire sheets and tin plates in the 
interior. Track supplies are also taken somewhat more 
freely. The New York Central RR. Co. is said to be making 
inquiries for 44,500 tons of rails for 1915 delivery, in addi- 
tion to orders recently placed by the same company for 27,- 
000 tons. Railroads have latterly been buying rails, track 
supplies, bars, sheets and plates, it is stated, to a er ex- 
tent than at any time during the last six months. So that, in 
ene of the fact that the mills are operating at a low point, 
there is a somewhat more cheerful feeling. No. 2 Eastern 
pig iron $13 50@$13 75, No. 2 Southern $9 50@$9 75, 

irmingham. A number of manufacturers of bars, struc- 
tural shapes and plates have advanced prices from 1.05c., 
Pittsburgh, on early deliveries to 1.10c. Tin plate works are 
said to be running at nearly 70% of their capacity. 





COTTON 


Thursday Night, Dec. 31 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
350,036 bales, against 372,113 bales for six days last week 
and 428,369 bales the previous week, making the total 
receipts since Aug. 1 1914 4,542,335 bales, against 7,131,215 
bales for the same period of 1913, showing a decrease since 
Aug. 1 1914 of 2,588,880 bales. 





























Receipts at— | Fri. | Sat. | Mon. | Tues. | Wed. | Thurs. | Total. 
Galveston ____.- 20,375| 13,255) 23,702) 45,208) 16,795| 9,627|128,962 
Tt Sil sciact sukktel ootesul seouawe SO UE soseual aaewes 28,859 
Port Arthur....| 1,501) ....../ .<.<c« CE eicccel ohaien 1,581 
Aran. Pass, &c__ Dl senaeil a4onadl seaeeeel Seabee 329 479 
New Orleans_.._| 10,012 439| 13,576) 18,538| 8,128) 9,711) 60,404 
_  " “eETwoepes 226 9 2 7 1,064 684| 4,522 

Pe GBR nvadénl Bhoceal cannsel «suede eahide 4,871 
SEED, GO. wcnucel satenel 4o0006) eneuew <thnee 247 247 

IL Siinistmasio tied ati 9,868} 9.758) 29,406) 7,185) 8,335) 64,552 
Brunswick ~~ -_-_- | EE Pep aac: leeks Bees 2,000| 7,000 
Charleston .....! ....--. 1,618} 5,403) 2,007) 1,391] 4,368) 14,787 
Wilmington ....| 2,250 913| 3,474) 1,084 557 573) 8,851 
Norfolk - -.....- Bubth! wacese 3,172| 2,860 754| 1,348) 14,505 
Ie are ewe, 0.) © SHOU) cc cccc!] ceccadl wetness! Gecesa 1,2 6,700 
DT We casnel -obokanl nencscdt osasgnl Seah wedane 145 145 
, SOR GEE set tere 25 3 BOG acccua 661 
DENG... ncnal quendstinobatal sudo Scale taswkh 2,798| 2,798 
PR iabal 6dieeel stnceel aoasue 61 ir ate ake 112 
Totals this week_i 56,681! 27,046! 59,9421128,869| 36,133) 41,365'350,036 








The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 























last year: 
1914. 1913. | Stock. 
Receipts to 
December 31. This \SinceAug| This |Since Aug 
Week. | 11914. | Week. | 1 1913. 1914. 1913 
Galveston. ....-- 28 ,962/1,946,586| 94,138'2,322,483) 458,689) 248,314 
Texas City... - 28,859, 200,824) 18,024) 291,169) 57,640 13,016 
Port Arthur-_--_- 1,581 44551 4,066) B4:4811 <cnccce] cacee- 
Pass, &c- 479 14,760 ----| 129,736 8,000 2,279 
New Orleans....| 60,404) 687,987) 76,273)1,039,296| 354,755) 291,502 
CE a nie wwnem 4,522 .579| 19,819) 308,556) 52,005) 60,074 
Pensacola --....-.- 4,871 8,937 iaih Ch. ouiseae . settee 
Jacksonville, &c- 247 23,611} 2,037 25,671 1,147 2,500 
Savannah -__...~- 64,552!) 830,329) 34,611/1,412,582| 307.583) 161,478 
Brunswick _....- 7,000| 67,308) 15,000| 241,142 20,000 11,798 
Charleston... ..- 14,787| 220,511) 2,605 83,639| 138,868) 72,404 
Wilmington - _ ._- 8,851) 102,493) 5,073) 330,378) 44,244) 24,138 
Norfolk ........ 14,505) 223,874) 22,065 78,048 1,209; 67,753 
N’port News, &c_| 6,700 2,83 4,859 yO PPE Ese 
New York ___..- 145 2,441 925 3,283 83,105) 94,721 
pS ERG 661 10,237) 1,511 10,234 8,200 4,804 
Baltimore-_-_. ~~ 2,798) 34,955) 2,914 0,656 4,345 8,815 
Philadelphia ...- 11 1,630 wee 73 4,525 1,875 
PUNEs accuse 350 ,036/4 ,542 335/303 ,899!7,131,215:1,604,495!1,065,471 














~ In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at—| 1914. | 1913. | 1912. | 1911. | 1910. | 1909. 
Galveston ...| 128,962, 94,138 111,954) 123,634, 75,819] 80,100 
TexasCity.&c 30.919, 221069 441697 28,059} 38.036] 1/486 
New Orleans_| 60.404, 76.273 43:115| 59'888| 70.481] 38070 
Mobile......| 4,522) 19°81 2'074| 13.700] 6.33 7115 
Savannah -..| 64,552) 34°611| 17/488} 51.316 31.528] 237332 
Brunswick.--| 7,000} 155000 6000| 20'900| 19/209 580 
Charleston.&e, 14:787| 2'605| 1.9741 °5:764| 3°798| 1,227 
--| .8.851| 5.073 _8.377| 91950] 6.168] 4/386 

Norfolk. .... | 14'505| 225065 131926, 22'821| 13/604 8.615 
N’port N.,&c.| 6.700, 4.859 "824, 11599 587 241 
others....| 8,834, 7,887, 7.919} | 17;304| 9,536] 2,185 
Total this wk.| 350,036) 303,899, 262,348) 354,935| 275,103| 167,377 











* Since Aug. 1. 4,542,335'7,131,215 7,289,704 7,662,605 '6,440,200 5,339,240 





~ The exports for the week ending this evening reach a total 
of 149,600 bales, of which 51,437 were to Great Britain, 
wih ssi to France and 98,163 to the rest of the Continent. 


Exports for the week and since Aug.; 1 1914 are as 
follows: 












































Week ending Dec. 31 1914. From Aug. 1 1914 to Dec. 31 1914. 
Exported to— Exported to— 
Exports 
Srom— Great Contt- Great Contt- 

Britain.| France| nent. | Total. | Britain. | France. nent. Total. 
Galveston__| 17,892} -_..-| 36,427] &4,319| 546,474) 101,468) 518,63 1,165,574 
So 2 ees Gael Pew Angee ae a Hts 16,756 141 set 
Pt. Arthur. ane eae. SS el eee See” séesed 4 2, 
Ar. Pass,&e.|;  ....| __. Eee Mere el Ee Oerey 447 
NewoOrleans| 12,841) __-- 30,1 208,565) 14,064) 136,613) 359,272 
| a BE Bee tied Ae | Gee 10,196 
Pensacola__| 4,271); - .-- .| 4,871 OA0G ekcce «shee 9,116 
Savannah..| —.. Sian 22,09 £4,080; 14,335} 203, 311,523 
Brunewick .|. ....)  ...- Pee. {Ripe agape ppl seo te0 ,884 
Charileston.| -..-} ---- 3,500} 20,090) -_.-_- 29,81 49,904 
Wilmington) 6,800 mien ,80C See dm obec 27,121 33,921 
Norfolk...-| 4,150) --- 4,150, 11,151)  -.-.--- 9,302 453 
New York_| 1,955 aw 12,822 39,1 5,187} 111,876) 156,163 
Boston ....| 2,02 erica 2,153 19,427) ..--.- ,551 197: 
Baltimore... mae 900 6,049) _..... 7 7 
Philadel a__ 600) vee 600 24,507: 2.2.24 1,711 26,248 
a ee ee eee ee ae es eee 15, 49,158 
Pt.Towned) --.-.. ad 5 Re 68,804) 68,804 

Total__..| 51,437) -. ..| 98,163)149,600)1,156,327| 134 »176 ,494\2,467,705 
Total 1613.!143,770' 8,796! 91,544 Ets Soubaaiaae 768, 2,607 ,538'5,384,829 

















Note. —New York exports since Aug. 1 include 2,986 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 

In addition to above exports, our telegrams to-night, also 
give us the following amounts of cotton on shipboard, not 
me | : the ports named. We add similar figures for 

ew York. 


























On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leaving 

Dec.31at— |Britain.' France.| many. | Foreign| wise. | Total. | Stock. 
New Orleans__| 26,074! 16,923} 2,930 35,822) 117! 81,866, 272,889 
Galveston ..--| 52,873, 25,293) -.---- 70,818! 2,200 151,184| 307,505 
Savannah -.-.-} 14,000) -..-.--} ..---- 22,000; 2, , 38, 269,583 
Charleston ...| 8,000) ......} .....- 5 GGG} csccee ‘ 129,868 
Mobile__----- ee SO) sesetiel &onnae 9,578| 42,427 
TIONTUES viatul bake Weodvnl, daveed 10,000; 19,950; 29,950} 31,259 
New York--.-- SO avaten) sdvaus BET oceans 3,200} 79,905 
Other ports_-_-_ 25,000) piupidt wwe ts | ea 43,000} 105,281 

Total 1914_-|135,387| 42,216) 3,268 160,640| 24,267 365,778|1,238,717 

Total 1913.-| 64,808 9,598 71.204! 34,169) 32,574 212,353) 853,118 

Total 1912__! 63,534 29,140! 56,097! 36,483' 43,305 228,559! 847,260 








Speculation in cotton for future delivery has been some- 
what more active at rising prices. Europe, Germany in- 
cluded, has been a good buyer. In fact, the German buy 
ing was something on which a good deal of stress has been 
laid. Three or four steamers have been chartered to load 
cotton at New York, Wilmington, Charleston and Galveston 
for Bremen. At Bremen prices have been quoted at 20 
cents, so that shipments of cotton bought at around 7% 
cents at the South seem to promise a good profit, even allow- 
ing for the fact that shippers have to pay $3 per hundred 
pounds freight with other expenses before they can land the 
cotton at Bremen. Also, it appears that in some Southern 
ports so keen is the demand for shipping that demurrage 
is charged at $1,200 a day, something which hastens buying 
without too much to the price. Recently the 
exports have fallen off somewhat, though this is 
believed to be only’ temporary. Close students of 
the statistical situation think that exports will in the near 
future increase materially. It is believed in some quarters 
that the representations which President Wilson has made 
to Sir Edward Grey, Secretary for Foreign Affairs in the 
British Cabinet, objecting to undue exercise of the right of 
search in the matter of American vessels carrying non-con- 
traband articles, may clear the way for a larger export trade. 
At the same time, an appeal has been made to shippersnot 
to mix contraband—like copper, for instance—with cotton. 
In some recent cases, it is understood that copper has been 
found concealed in cotton cargoes. Ocean freights continue 
scarce and high, and Secretary of the Treasury 
McAdoo and Secretary of Commerce Redfield have laid 
before the Senate a preliminary report on the advance 
in ocean freight rates since July 1. The report which con- 
demns the rise in rates in some cases as exorbitant was made 
in compliance with the resolution passed by the Senate calling 
for this information. As for the exports thus far this season 
from the United States, despite some recent increase, they 
are still approximately 2,900,000 bales behind those of last 
season up to this time. But bulls maintain that this big gap 
will be partly closed up in the early part of 1915. Liverpool 
has been a buyer of October and German houses have bought 
May. Wall Street houses have been buying July and Oc- 
tober in some cases for long account and in others to cover. 
The West is paying more attention to cotton than it did 
recently, as wheat is high and a sudden declaration of 
peace it is believed would cause it to decline paige «A 
On the other hand, cotton is five cents cheaper than 
a year ago and is considered about two cents be- 
low the cost of production. In such circumstances 
not a few Chicago and St. Louis operators in grain have been 
buyers of cotton. They are generally taking May or October. 
The differences on the new contracts have been arranged with 
increased premiums on the higher grades and reduced dis- 
counts on the lower grades. me put a bullish construc- 
tion on this action. They argue that the buyer will know 
just what he is going to get, and in any case it will be good 
cotton, while the seller may not find it a very easy matter to 
fill his contract. It is argued that the new contract makes 
New York peculiarly a buyer’s market; that is, that it favors 
the buyer rather than the seller. Though the crop is large, 
the amount of country damage, it is expected, will be unusu- 
ally great, owing to bad weather in the last few months as well 
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as the extreme lowness of the price, and the indifference of 
farmers under the circumstances. Many of them, it is said, are 
not picking the cotton, on Sorountaet it does not pay todo 
so. On Tuesday there were heavy rains in Alabama, isi- 
ana and agg < ind well as rather heavy precipitations 
in Tennessee, Arkansas and Georgia. Also, it may be 
added, that London advices state that the condition of the 
British manufacturing industry is improving. On the 
other hand, the spot sales at Liverpool have averaged only 
about 5,000 to 6,000 a day. And on the rise in prices 
the South, at times, has shown rather more disposition to 
sell. December export commitments having been filled, 
the question arises, moreover, just how spot markets are 
goine to act in January. Southern stocks are very large. 

lveston is a striking case in point. The receipts have 
been enormous. New Orleans at times has shown a dis- 
position to sell. So has Liverpool. To-day prices advanced 
slightly. Offerings were light. The South sold a little, 
but Europe was a buyer to a moderate extent. Southern 
spot markets were generally steady and New Orleans ad- 
vanced 1-16c. Here on the spot middling upland closed at 























7.80ce., showing an advance for the week of 15 points. ; 
The official Cerys ge for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 26 to Jan. 1. Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__......_---  t00 tae 7.0 780 H. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1914_c____- 7.80|1906_c____- 10.65|1898_c____- 5.88]1890_c____- 9.31 
Eitie oe 12.60 | 1905-.----- 11.90|1897-_-.__- 5.94|1889___.--- 10.25 
}\ SRR 13.20| 1904----_- 6.95|1896__----- 7.19|1888_-.-_-- 9.75 

iicndihas 9.25|1903_------ 13.50/1895._----- 8.; cienpiantdl 10.56 
epee 15.00|1902_--___- .90| 1894... _- 5.75|1886__.---- 9.50 
1909... .... 16.10} 1901_----_- 8.44|1893_------ 7.81|1885_.----- 9.19 
aie 9.20/1900-----_- 10.00| 1892_---_-- 9.88/|1884_.-_--- 11.06 
inn ad 11.70|1899_-_--_- 7.69|1891_----_- 781|1883___..-- 10.44 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market arket 
Closed. losed. Spot. \Contr’'ct Total. 
Saturday __. | HOLIDAY. 
onday .../Quiet 15 pts.adv.-_-_-|Steady._......| ------ 3,000} 3,000 
oe oe a MET .chumnanl aeeunel usenet thane 
ee eae, ne — 300| "37001 “3,500 
SE sé cam’ wo} oo Eich enene 7 2 ¢ 
Friday. ____ | HOLIDAY. 
EE RRS SN TRC Sas eS 200! 5,700! 5,900 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday,| Tuesday,| Wed'day,| Thursd’y,| Friday, 
Dec. 26. Dec. 28. | Dec. 29. | Dec. 30. | Dec. 31. | Jan. 1. Wee. 

NewContract 
January— 

Range ...-. 7 .55-.69|— — —| 7.87-.67| 7.70 — 7.37 .70 

Closing... 7.64-.65| 7.62-.64) 7.6£-.66| 7.67 .69 —_——— 
March— 

Range .... 7.77-.89| 7.75-.88| 7.78-.82| 7.78 .85 7.75-.89 

Closing... 7 .82-.83| 7.81-.82| 7.79-.80) 7.80-.81 — 
May— 

Range .... 7.89-.06| 7.93-.07| 7.95-.02| 7.93-.03 7 .89-.07 
. Closing - . .- 8.01-.02| 8.01 —/) 7.95-.96| 7.98-.99 _-—_— 
uly— 

Range .... 8.09-.24) 8.12-.26| 8.15-.21| 8.13-.21 £.09-.26 

Olosing....| HIOLI- | 8.20 —| 8.20-.21) 8.15-.16) 8.15-.16 _-_— 
Oaober— DAY 

Range _..- 8.32-.47| 8.36-.48| 8.36-.43) 8.36-.43) HOLI- | 8.32-.48 

Closing - - .. 8.43-.44| 8.41-.42) 8.38-.39| 8.39-.40} DAY. |— — — 
Die Contract 

Mange _..-. 7.85-.49| 7.36-.45| 7.20--36| 7.30 — 7.30-.49 

Closing... 7.42-.43| 7.38-.40| 7.33-.35 _— _-—_— 
January— 

araqen 740 —| 7.31 —| 7.30-.35| 7.25 — 7.25-.40 

Closing - - . ~ 740 —| 7.388 —| 7.31-.33) 7.25 — -— 
March— 

Range _... cediienentinoned (autibametitons apudibmetionn wuudivasetion _—_—_— 
enns---- 7.63 —| 7461 —| 7469 —| 769 — — 

ten 

Closing. - .- 7.85 —! 785 —i 7.80 —! 780 — Se eliemetinanad 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in 
ane ew Orleans cotton market for the past week have been 
as follows: 











* ” | : 
urday, ondgy Tuesday ,| Wed'’day,|Thursd’y, Friday, 
See. ° Bag . | Dec. 29. | Dec. 30. | Dec. 31°) Jan. 1. 
Hor Centract 
‘anuary— 
Chae cobmndl 726-.27\— — —| 7.238 —-— — — 
meee ----- 7.27 —) 7.27 —| 726 —)| 7.28 — 
D aened 7.64-.68) 7.64-.638) 7.52-.57| 7.50-.57 
closing “a 7:58-59| 7.57-.68| 7.53-.64| 7.55-.56 
Kango ar 7-71-88) 7.69-$4) 7.72-.78) 7.70-.77 
pene anwen 7-78-.79| 7.77-.78| 7.74-.75| 7.75-.76 
Scie onae 7.96-.07! 7.94-.03 aed 7.95-.01 
Closing anand steele 801-02) 7.97-.98) 7:98-.99 
Oe acai 8.17-.33| 8.23-.29 oa 24 S20 = 
Cloding en nd 8.28-.29| 8.27-.29| 8.23-.24) 8.24- 
Old Contract OLI- nO 
December— AY. ! DAY. 
Ram@e ......) 0000 oe oe — —— ——|— — -— 
oy 7.05 —| 7.05 —| 6.90 —— — — 
January— } ol 
~~ 7.15-.23 7.17-. 7 .22-.26|— — — 
bineeel 7.17-.18, 7.27-.28| 726 —| 7.26 — 
March— 
Chasing teow’ 7.56 — 7.0 —— — —-— — — 
M wig 7.57 —| 766 —| 7.52 —| 754 — 
is i seu 7.68 = 767 —| 7.64 7.67 — 
ep Steady. | Steady. | Steady. | Steady. 
b Options _____ Steady. | sicu Steady. | Steady. 























THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and yea is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Wednesday evening. 
But to make the total the complete figures for to-night 
(Thursday), we add the item fo exports from the United 
States, including in it the exports of Thursday only. 











December 31— 1914. 1913. 1912. 1911. 
Stock at Liverpool_-_..__ - bales. 830,000 952,000 1,493,000 858.000 
Stock at Londen ___..--.._---- 28 B08 5,000 6, £090 
Stock at Manchester -.........- 56, 94,000 66, 68, 

Total Great Britain stock__-__-_ 911,000 1,051,000 1,505,000 928,000 
Stock at Hamburg.--.-.-..----- *8,000 15,000 9,000 py 
Stock at Bremen __.._.....---- 189,000 498,000 550,000 381, 
Stock at Havre._...........--- 9,000 4652, 419,000 224,000 
Stock at Marseilles _........--- ,000 2, 2,000 2-900 
Stock at Barcelona _.......---- 18,000 22,000 22,000 16, 
Stock at Genoa __..._....----- 113,000 24,000 43,000 35,000 
Stock at Trieste............... *2,000 14000 = -...-.. 2,000 

Total Continental stocks__---- 411,000 1,022,000 1,045,000 618,000 

Total European stocks... --- 1,322,000 2.073.000 2,550,000 1,546, 
India cotton afloat for Europe... 137 66 34, 


Amer. cotton afloat for Europe--_ 


794,816 725.164 823,814 978.880 
Bey pt Meas Re, aft for Europe. 


61,000 110,000 71 63, 


S53 


m Alexandria, Egypt-_-_--- é 377,000 327,000 250,000 
Stock in Bombay, india_-_--_.--- 385,000 614,000 478,000 279, 
Stock in U. 8S. ports.._...__-..- 1,604,495 1,065,471 1,178,796 130 
Stock in U. 8. interior towns__-_-_1,344,990 ae 873,938 5,2 
U.S8. exports to-day_......-..-- 34,484 59,379 43,353 79,828 





Total visible supply ---...---- 5,903,785 6,135,924 6,411,901 5,696,107 
Of the above, totals of American and other descriptions are as follows: 











American— 
Live ge eee bales. 659,000 742,000 1,241,000 745,000 
41 Manchester stock...........-.- 32,000 60,000 39,000 50,000 
Continental stock_............- *325,000 975,000 1,016,000 591,000 
American afloat for Europe--_--_- 794,000 725,164 823,814 978,880 
Re eee aaa 1,604,495 1,065,471 1,178,796 1,500,1 
U.8. interior stocks............ 1,344,990 1,005,910 73,938 965,226 
U.8. exports to-day__.....-----. 34,484 59,379 43,353 79,288 
Total American--.-_.....-.--- 4,694,785 4,632,924 5,215,901 4,910,107 
East Indian, Brazil, &c.— 
Ldverpoal stack.........<-.... 271,000 210,000 192,000 113,000 
i MEG sic oondnasae 25,000 , 6,000 2.000 
Manchester stock............-- 24,000 - 34,000 27,000 18,000 
Comtinental stock. ............ *86.000 47 ,000 29, 27 ,000 
India afloat for Europe_-_..--.--- 137,000 106,000 ; 34,000 
, &ec., afloat. ...... 61,000 110,000 —_ 71,000 63,000 
) in Alexandria, Egypt. ---- *220,000 377,000 $827,000 250,000 
Stock in Bombay, India_..____- 385, 14,000 478,000 279.000 
Total East India, &c_....._-- 1,209,000 1,503,000 1,196,000 786, 
bat bi chiabetsoeniaselii 4,694,785 4,632,924 5,215,901 4,910,107 
Total visible supply se salalieah alte cane 5,903,785 6,135,924 6,411,901 5,696,107 
Middling Upland, Liv area 4.584. ° 7.05d. | 7.19d. ° 5.22d. 
any | pland. New York.... 7.80c. 12.50c. 13.30c. 9.25c. 
Egypt, Good Brown, Liverpool_. 7.00d. 10.40d. 10.65d. Paes: 
Peruvian, Rough Good, Liverpool 8.75d. 9.00d. 10.25d. y a 
Broach, Fine, Live eye 4.25d. 6%d. 6 11-16d. 5 5-16d. 
Tinnevelly, Good, Liverpool... 4.12d. 6 11-l6d. 6d. 5d. 


Continental imports for past week have been 120,000 bales. 

The above figures for 1914 show an increase over last week 

of 203,495 bales, a loss of 232,139 bales from 1913, a decline 

A wees bales from 1912 and a gain of 207,678 bales over 
as 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 












































\Moveement to December 31 1914.||\Movement to January 2 1914. 
Towns. | Receipts. | Shtp- | Stocks Receipts. Ship- | Stocks 

| ments.| Dec. ments.| Jan. 

| Week. | Season. Week.| 31. || Week. | Season. Week. 

Ala., Eufaula_*) 1,200, 20,090 874 48 5,227 
Montgomery* 4 150,800, 2,182 1,386, 37,735 
EE nonwane 101,254 1,431 1,525 20,262 

Ark., Helena* 1 46,824 500) 1,470 19,839 
little Rock - 4,602 6,422 é 

Ga., Albany*-_!| 600) 77 4,510 
Athens .....- | 2,040. ,770 
Atlanta__..-- 5,944 20,446 
Augusta ....- 6,967) 94,155 
Columbus. - - - 4,060 23,163 
Macon ....-- 583, B| 4,544 
EN icrdanimiies 198) 7,603 

La., Shreveport 5,500, 40,034 

Miss.,Columbus 300 6,200 
Greenville* . -- 3,219 29,043 
Greenwood... 3, 385,000 
Meridian*_..- 1,013 9,114 
Natchez* _..- 500 5,500 
Vicksburg- - -- 1,472 12,942 
Yazoo City* 800, 15,873 

Mo., St. Louis. 24,184 8} 29,329 

N.C., Raleigh* 405 

O., Cincinnati- 16, 20,793 

ORKia., Flugo.--— 5} 38,000 

8.C., Gr’nw d* 7 567 

Tenn., Memphis 80,214 261,683 
Nashville -.-.- ened 690 

Tex.,Brenham* 3 1,700 
Clarksviile - .. 325 B45, 7,419 
Dallas*_ .__.- 3,336) 805, 9,659 

Honey Grove. 85 4,036 

Houston -..-- 1 66,156; +592 181,880 

ie sasagen 2, xk 2,1 7,400 
“7 , 

oth, 33 towns 238,55914,583,0161221,78113449901 190,258 5,147,019 173,819 1005910 








*This year s figures estimated. 

The above totals show that the interior stocks have in- 
creasedduring the week 16,778 bales and are to-night 339,080 
bales more t: at the same time last year. The receipts at 
all towns have been 48,306 bales more than the same week 
last year. ‘ 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing tho 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Thursday night. ‘The results 
A the week and sinee Aug. 1 in the last two years are as 
follows: 
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a ——1914——_ 1913 WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
December Week, Aug k,  Woek. ods The f brief but comprehensive statement indicates 
-  pgpemannansc masts | lle * Taina 273-059 | at a glance the world’s supply of cotton for the week and 
Via Rock Island -- -.-.--------- ~~ wo $3 since Aug. 1 for the last two seasons, from all sources from 
ale Ga aa ib ita 7,601 66,806 3,423 (165 . Ras A , 
Via Cincinnati_--------~------- 2734 ae as Oe which statistics are obtainable; also the takings, or amounts 
Via other routes, &C.........-.212'017 174/322 «18640 "537 | gone out of sight, for the like period. 
anak otal Seon ovediamd apeniinensiaich Sis 56,554 788,631 73,360 946,856 
Serratia Bae sae fam Bsgis| —Weak’and Sono. [at we | Sa 
sae ° ° ° . 1 . 
ind, &c., from South..-....- 51859 63.752 31327 oo reo 
Total to be deducted __..___-- 16.619 189,775 13,071 190,638 | yisipie inible supply Aue Se prenatal ma 3.176.816 wpe 2.581 B51 
Leaving total net overland *__._- 39,935 548,856 69,889 756,318 Bombay ¢ _ Haut Leo gi. 72 250;000 "B38 000 *98.000| "96000 
* Including movement by rail to Canada. te cae de Weedon ie to Des. 3027 050000 319;000 23808 , 800 
The forerent shows the week’s net overland movement Other supply to Mec. 30 *-- 2 1,000} 52,000} 5,000) 143,000 
has sen : wy ew > nner y rey eyes for — por last Total supply. ...----------- 6 281 ,039/11 489 ,858/6 ,610,907| 14,654,126 
ear, an l or e season e net Oover- Deduct— 
{and arhibite a Teidbben Tian & Year tae of 207 462 bales. | Visible supply Dee. 31----_--- 5,903,785| 5,908,785/6,135,924| 6,195,924 
1914 1913- otal takings to Dec. 31-a.-.-| 377.254) 5.686.073) 474.983] 8.518, 
t and Spinners’ Of which American. ______- '254| 4'581,073| 362,983] 6,776,602 
in CO ane Svrenet ee |. | Oeschien other..--...22.2.2 95/0001 150055000! 112/000! 1:74 600 
R.A e 350.036 4,642 336 803. 899 7A31 218 
Net overland to Dec. 31-_.__..- 39.985  '548'856 756,318 urope from re ese Smyrna, Weat Indies, &c. 
Southern consumption to Dec. 31_ 60,000 1,280,000 60 “000 1,326,000 total estima mills, 
is on i: it and 1,326 not , being 
Total marketed__.........-.- 449.071 6.371.191 423.288 9,213,688 | Liaitsele—on ounts taken ig in 11S and f 
Interior stocks in excess..------ 16.778 11294861 “161434 - '@62:442 | 2.906 073 bales in 1 id” and 7. .192,202 bales in 1913, of whi $301.07: 073 
Came into sight during week..466,749 _-..-..- 439,722 _----..- bales ‘and 5.450.602 ‘bales 
Pt er arron= aaa ideas 3 Tem 10,076,075 | NEW YORK COTTON EXCHANGE.—Commissions on 
Nor. spinners’ takings to Dec. 31. 73,215 1,271,008 90,095 1,587,615 | Foreign Business.—At a meeting on ree | of the members 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


Closing Quotations for Middling Cotton on— 
Saturday.) Monday.) Tuesday.) Wed’ day. "y.| Friday. 





Week ending 
December 31. 


Galveston 
New Orleans. 





5 
fi 
© 





' 
oe 
loz) 


SANDS 
RRA OR RAR RR 


Oharleston _-__- 
Wilmington ---_| 
Norfolk __...-.- 
Baltimore _--- 
Philadelphia —- | 
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DAY. 
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DAY. 
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Houston 
Little Rock ___! 


WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph this evening from the South indicate that in 
the Southwest precipitation has been light as a rule, and else- 
where the rainfall has been moderate. The movement of 
the crop continues quite free. 

Galveston, Tez.—Rain has fallen on one day during the 
week, the rainfall being forty-six hundredths of an ae 
The thermometer has ranged from 40 to 62, y averaging 3! 

‘ Abilene, Tex.—There has been light rain on one day the 

t week, the rainfall being six hundredths of an inch. 

west thermometer 24. 

Dallas, Tez.—There has been rain on two days of the week, 
to the extent of seventy-seven hundredths of an inch. Mini- 
mum thermometer 26. 

Palestine, Tex—There has been rain on two days the 
past week, the rainfall reaching eighty-five hundredths of 
an inch. Lowest thermometer 30. 

San Antonio, Tez.—Rain has fallen on two days during 
the wont, the precipitation reaching thirty oe of an 
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inch. Minimum thermometer has yay ny 
Taylor, Tex.—We have had rain on two days of the week, 
the precipitation reaching thirty-eight hun ths of an inch. 


Lowest thermometer 32. 

New Orleans, La.—it has rained on two days of the week, 
the rainfall being one inch and ninety-five hundredths. The 
thermometer has ave 51. 

Vicksburg, Miss.—Rain has fallen on two days during the 
week, the rainfall being one inch and sixty-eight hundredths. 
The thermometer has ranged from 25 to 62, averaging 41. 

Mobile, Ala.—It has rained on three days of the week, 
the rainfall reaching two inches and forty-seven hundredths. 
The thermometer averaged 50, the highest being 76 
and the lowest 37. 

Selma, Ala.—We have had rain on three days of the past 
week, the rainfall being one inch and thirty-five hundredths. 
The thermometer has averaged 44.5, the highest being 67 
and the lowest 30. 

Savannah, Ga.—We have had rain on ~t da 
the the precipitation reaching one inch and ot -one hun- 

The thermometer has averaged 48, the highest 
being 76 and the lowest 27. 

Charleston, 8. C—There has been rain on six days of the 
week, to the extent of ninety-three hundredths of an inch. 
The thermometer has averaged 48, ranging from 28 to 68. 

Charlotte, N. C.—Rain has fallen during the week, the 
precipitation reaehing three inches and thirty-one ‘bun- 
yy The thermometer has averaged 28, ranging from 

to 


Memphis, Tenn.—We have had rain on three days of the 
week, the precipitation reaching one inch and seventy-one 
hundredths. Average thermometer 34, highest 50, lowest 18. 


8 of the week, 





of the New York Cotton Exchange, the recommendation of 

he Board of Managers that the by-laws be amended by 

the rate of commission on foriegn business from 

0 and $20 to $12 50 and $25 was approved. The matter 

Ss put to a formal vote by ballot on Wednesday and 
adopted by a very decisive vote. 

The tentative draft of by-laws for the proposed Clearing 
Association that has been prepared by a special committee 
was also considered at Monday’s meeting. After a full dis- 
cussion of the details of the plan, a vote was taken which 
showed that a majority of those present were in favor of 
the adoption of the clearing system, the vote being 28 to 2. 
It was decided to canvass the members of the Exchange who 
were not represented at the meeting. 


FINANCING EGYPT’S COTTON CROP.—Consul 
Arthur Garrels, writing under date of Alexandria, Nov. 5, 
says: 

The Ministry of France has announced the terms under which it will 
purchase. from the proceeds of the £5.000.000 ($24,332,500) issue of 


bonds recently guaranteed by the British Government, 
small cultivators. Lots of not more than 100 


cotton tendered b: cantars 
will be bought — paid for by Government Pally oo at ed places, at 
the meet prices pet canter (99.05 Ibs.) Nat air cotton in seed: 
Affifi f19 Sakollari dis and Joannovi Ashmouni, $7 98; 
Fay i be teicon at a reduction 


$7 3. Be wate fe fully mat | -— 
roportiona e grad argest an We m crop 
E eres by small cultivators. In 1911 the | 5480. OR tea dans (feddan 

equals 1.03 acres) under cultivation were owned by 1,441 350 proprietors; 
1 {596. 561 proprietors possessed an average of a little more than one acre. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for October and for the ten 
months ended Oct. 31.1914, and, for purposes of comparison, 
like figures for the corresponding periods of the previous 
year are also presented: 





Manufactures of 
Cctton Exporied. 


Month end. Oct. 31. | 10 Mos. ending Oct. 31. 

















1914. | 1913. 1914. 1913. 
Piece goods ...........----- yards 28,161,913) 44,247,751) 277,268,639|393,649,754 
Piece goods .--------------- value|$2,195,057|$3,042,043|$19,784,140|$27 101,257 
Clothing, é&c., knit goods----value| 878,431] |171,674| 2,806,050] 2,212,608 
Clothing, &c., all other_____- value| 535,214| 668,439| 6,906,572] 7,198,170 
Waste cotton, &c.....------ value] 316,603| 558,796] 3,405,377| 4,504,255 
Wilivescbkcesbatciscaed value} 81,858}  54,002| 650,988] 599,885 
GOON sai cede steers value| 720,392} 484,868] 5,263,836| 4,097,393 
Total manufactures of-__... value|$4,727 ,555|$4,979,822| $38,816 ,662/846,618,568 








NEW YORK COTTON EXCHANGE.—Grade Differ- 
ences upon Government Standards.—The following differences 
between grades established by the Revision Committee 
Dec. 24 were based upon the set of Government Standards 
No. 452, and apply to January “New Style” contracts. 


Grade— Cent. Gr Cent. 
Birict Goad A Niddiiag==----_ 96°" | Serlet Good Ordinary =.22227 194 
ct Good Middling._____- .76 ‘* | Strict Good Ordinary.______ y “ 
z Broly py ge Pi 63 * prays bn 96s aire walety bee - 
Barely Good Middling---.--- 33 *“ | Good Middling et eteed - oP 
Ss I asi ad 6 dina’ 28 ict Middling Timged _--. -. -05 off 
Fully Middling........-.-.. -14 * | Middling Tinged sas seahina detail beep . 

ME ddusscaaneceuusbu Low Tinged. .92 ‘ 
Barely Middling.--........-. 18 off| Low Middl Tinged_..... 1.50 ** 
Strict Low Middling..-.-.--.-.-. -36 ‘* |Middling Staimed_........ 100 “ 
Fully Low Middiing -------- .64 * 





COTTON MILL SITUATION IN JAPAN.—Consul- 


General ae H. Scidmore in a recent official communi- 
eation referred to the cotton mill situation in Japan as follows: 


oe avoid the necessary consequences Japan the d 
, cotton men are reported by the “ 
Gitured futp an ant for the fenewal of 
On Nov. & th representatives of the leading 
n Nov e ves 
to consider scheme for the rene 


Sry 9am gre 2 sear = 
—< 
Ft ~ enf. roement the inte 


Serres rene te 


ruary next. 



































64 THE CHRONICLE [Vou. 100. 
be the same as at present, the only modification that for the seven Total bales. 
weeks from Jan. 1 1915 10% of all the spindles w by the member | GALVESTON—To Manchester—Dec. 30—--.-...-.-.- , 17,892 -..-.. 17,892 
mills ab present is to be up SS odciion, to the present . {For To Bremen—Dec. 24—_._._... ) DE davaneacnasauneeenee 9 
more review of condi in Jogenane To Gothen ec. 30—-___-- RE in thnnticianadl amines 3,756 
see “Daily Consular and Trade ** for Nov. 12 1914.] 'o Genoa—Dec. 28—._.-.-.- » 12,946_..Dec. 29— ...-., 10,495 23,441 
tian raw cotton is le for ucing fine yarns, and 30, NEW ORLEANS—To Liv. Dec. 26—.....--- » 3,501... 
to 50, bales are imported annually. O to the war, the “ “ ec. 29—__.._. ee 12,841 
of Osaka, shipment is difficult, as the cotton does not enjoy the benefits ‘o Rotterdam—Dec. 24—...__. a DA dackobocdnssacbuaae ,900 
of the Government war-risk rates unless shipped under To Barcelona—Dec. 30—--..-._- CUT... .0secudtubeniiewien 6,150 
ym. Lloyds ny + - 3% for war risk, which makes it difficult for PENDASRe i rekn TET aon wenn nenn ones en--= cant 
apanese port. —Lo verpoo eecece a) 2 ee ee son ’ 
SAVANNAH—To Rotterdam—Dec. 29—____—_ SPORE ccsacaud 10, 
RECEIPTS FROM THE PLANTATIONS.—The follow- > ieeieee Den 86-....---. 4307... 8 
tnt CHARLESTON—To Continent—Dec. 306—-___---- ey apebetane 500 
ing table indicates the actual movement each week from the WILMINGTON—To Ss eames wee a pen — 6.800 
plantations. The figures do not include overland receipts SOAS ama p verpoo De: 29—-_..... ; Apo ehawtduaans 2-10 
nor Southern consumption; they are simply a statement of 0 besser ee ee ee a 
the weekly movement from the plantations of that part of the BALTIMORE To Liverpogl—Das.==1 2° 7)30002220222020222 $08 
oO en-——-Vec. 3U-—-...-. gg Fn ch ws dusegedouncacceoss 
crop which finally reaches the market through the outports. PHIRAD RTE Te Re aaa - Nabieban a pi 
SAN FRANCISCO—To Japan—Dec. 26—-__-_-- PR bine tenn ,099 
Recetpts at Ports. | Stock at Intertor Towns. |Recetpts from Plantations | SEATTLE—To Japan—Dec. 29—------ » 4,182.-.--.---------- 4,182 
Week 
ending.| 1914. | 1913. ; 1912. | 1914. | 1913. | 1912. | 1914. ; 1913. ; 1912. Total -..-..-...------------------------------20---------- 149,600 
Nov. 13|338,055|485,269|549,698| 1024495|669,860|628,370|435.826|549,687|582,671 | ‘The particulars of the foregoing shipments for the week, 


338, 
Mi pe 359 ,216/434,152/508,800 566 ,264 








5 957/507 ,689| 566, 
- 360 ,439/423,795/454,342/1165390) 83 1,839|734,723|428,593/512,237 503,231 
Dec. 4/231,201/358,923|437,010) 1206758/895,978|774,263|372,569 |423 ,062/476,555 
* 11/370,458/ 291 ,330/380,202/1258039) 941 ,508) 804 ,204|421,739|336,860)410,138 
** —18)428,369|312,795/335,203/1305404| 966,023 475 734/337 ,310/365,998 

















1328212|989,476 872,372 394,921|342,651/300,497 
1344990110059 10| 873,9381366 ,814|320,3321263,464 

The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1914 are 5,767,186 bales; 
in 1913 were 7,993,657 bales. 2.—That although the receipts 
at the outports the past week were 350,036 bales, the actual 
movement from plantations was 366,814 bales, the balance 
going to increase stocks at interior towns. Last year receipts 
from the plantations for the week were 320,333 bales and for 
1912 they were 263,464 bales. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay and the shipments for the week 
ending Nov. 19 and for the season from Aug. 1 for three years 
have been as follows: 


** 24/372,113/319,198| 262,724 
Dec. 31!350,036)303,899/262,348 














| 1914. 


















































1913. 1912. 
November 19. 
‘Receipts at— Since Since | Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 
ll LIT | 20,000) 121,000] 61,000! 364,000] 29,000' 138,000 
For the Week. | Since August 1. 
Erporis 
Great | Comi- | Japan | Great Contt- | Japan 
Britain.| nent. léechina Total. | Briain. | nent. | &China Total. 
Bombay— 
Di. aoen, Ge aaeece 5,000; 29,000) 14,000 62,000} 157,000) 233,000 
1913 _.._| 1,000) 11,000) 15,000) 27,000) 5,000) 233,000! 172,000 41,000 
| ERA Gerpegpnctarge 4,000} 11,000) 15,000) 11,000 94,000 29,000! 134,000 





According to the foregoing, Bombay appears to show a 
decrease, compared with last year, in the week’s receipts of 
00,000 bales. Exports from all India ports record a loss of 
00,000 bales during the week and since Sept. 1 show an 
increase of 00,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Nov. 25 and for the corresponding week 
































of the two previous years: 
Alexandria, Egypt, 1914. 1913. 1912.9 
November > 
Receipts (cantars)— 
This . — Liha pital 326,952 390,000 380,000 
Since Aug. 1----------- 1,428,858 4,234,959 3,887,140 
| This | Since || This Since || This | Since 
Exports (bales)— Week.|Aug. 1.|| Week. Aug. 1.|| Week. Aug. 1. 
To Liv SEER 4,601| 30,813]; 5,000 88,464/| 9,000 79,350 
To Manchester..------- 8,041| 31,672} 9.000 79,503/|11,500 83.551 
To Continent & India__-|11,721| 42.014/ 19.250 138,026|/11.250 97.411 
To America_......-.--- 4:583| 25.565| 1.250 9,436|| 2,500 28.218 
Total exports-_---.-.--- 28 .946|130,064| 34,500 315,429 |34,250 288,480 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing Nov. 25, were 326,952 cantars and the foreign ship- 
ments 28,946 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is a wider 
inquiry for yarns and cloth but the holidays restrict business. 
Cotton prices are still regarded as inflated. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 149,600 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW YORK—To Liverpool—Dec. 30—.-.-.-.- , 1,255 Peruvian-.-.- J 
To Hull—Dec. 24—-.-...-. ) TE wanes cecwsacedsanentanntase 700 
To Bremen—Dec. 29—..-.--.. p CAE wocunegnnsssagetedgece 7,537 
To mpcncenen pl BO Cccccccsscoous » 748...Dec. 30— 948 
To Genoa—Dec. 26—--..-.-.- » 1,100...Dec. 30— ...-... » 200 1,300 
To Naples—Dec. 26—-.-.--- § GE woncenndsccasdgnesconces 432 
To Piraeus—Dec. 29—.-.-..-.-. » UE occoncneustucessounceuene 700 
To Syra—Dec. 29—-.-...-.- ¢ GW accccscecnnscdusatsesoesccon 50 


arranged in our usual form, are as follows: 





Great French Ger- —Oth.Europe— Mez., 
Britain. Ports. many. North. South. &c. Japan. Total. 
New York....- cee «n= Te aes Jae ack we 2 
Galveston _._-- ee awce OEEO Bee Seek cn see ,319 
New Orleans...12,841 -.... -..-.. 3,900 13,367 -.-. --. 30,108 
Pensacola ....- en: alidind'— xSebaat = tebe? een” “eed 
Savannah ----.- Joe astw- cane Gee Gat «««..<«s<. See 
ee ae =n ieee ee” «dees aes” “see! ae 
ee ee ates J RRR, diem eeu Seka 2 
NGSIGIE ....<<- Dashes tami Ae tee | aa | dba 4,150 
ae a a ee eee UR 
Baltimore --_.. er ee ee 900 
Philadelphia -__ ee Oa ae er 600 
DC. din pees saad “med oune- “acw Se - oe 
are Da. cues Wace: Sake: Set') Waee: . oan eee. eee 
TOR stints 51,437 ---. 16,767 27,455 46.535 125 7,281 149,600 


The exports to Japan since Sept. 1 have been 115,315 bales 
from Pacific ports, and 105,126 bales from Galveston. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Dec. 11. Dec. 18. Dec. 24. Dec. 31. 

Sales of the week__............ 7,000 ,000 27,000 16,000 
Of which speculators took ___. 2,000 600 1 00 200 
Of which exporters took...... 5,000 8,000 4,200 1,000 
Sales, American_.............. 26,000 31,000 20,000 13,000 
EE SEE abiicacockamanns 6,000 5,000 3,012 9,791 
I as, St ts oy san dois allah eiebauntaven 92,000 82,000 64,000 63,000 
Te sithbansiasdeboncde 694,000 708,000 738,000 830,000 
Of which American__.......- 423,000 445.000 465,000 559,000 
Total imports of the week____ 64.000 01,000 96,000 166,000 
Of which American__...._._. 35,000 85,000 79,000 147,000 
AD BEERS 3 és KéKdcmeecéso 438,000 490, 473,000 358,000 
Of which American_.......- 000 430,000 422,000 304,000 


The tone of the Liverpool market for spots and futures 
each day of the ed week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 

Market, 

12:15 Quiet. Quiet. Quiet. 

P.M. 
Mid.Upl ds 4.61 4.62 4.58 
Sales ..... 6,000 5,000 5,000 HOLI- 
Spec.&exp.} HOLIDAY|HOLIDAY 600 500 500 DAY. 

Futures. Steady, Quiet, Quiet, 
Market } 6@8 pts. |1@1\% pts.| 2@3 pts. 

opened advance. decline. decline. 
Market, Quiet, Quiet, Steady, 

4 7@8 pts. 2 points unch. to 

P.M. | advance. decline. |% pt. adv. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 4 35 means 4 35-100d. 






































pee. 26 | Saturday.| Monday. | Tuesday. | Wed’day.|Thursday.| Friday. 
oO 
Jan. 1. (124% |124%|12%\ 4 | 12% 4 112%) 4 |12%; 4 |12%, 4 
D-M. P.M.|p.M.\p.m.| p.m. |p.m.|p.m.|p.m. p.m.|p.m. p.m.|p.m. 
d.|d.|d.|d.| d@. |a.| da] da. | a] da} al a. 
May-June 36 (36 |34 |32 (34% 
July-Aug_| HOLI- HOLI- |4 42 |43 1/43 (|41 (|39 #(/41 HOLI- 
Oct.-Nov.| DAY. DAY. |4 39" leo” 5444 /52%/5044|52%| DAY. 
Jan.-Feb. 4 59 (60 (60 |58 (56 |58 








BREADSTUFFS 


‘ Thursday Night, Dec. 31 1914. 

_Flour has been firm. Prices,in fact, have been up to the 
highest level since the war began. Latterly, however, the 
local trade, as usual at the close of the year, has been quiet. 
For the week ending Dee. 19 it turns out that the total pro- 
duction at Minneapolis, Duluth and Milwaukee was 395,210 
barrels, against 390,460 in the previous week and 367,400 
in the same week last year. Northwestern mills have been 
very firm in their ideas, and have advanced prices recently 
in some cases 20 cents a barrel. Kansas straights havealso 
reached the highest price thus far seen. But, as usual at 
the holidays, trade lags for the time being. 
Wheat has advanced from time to time on a sharp export 
demand and light country offerings. It is true that it has 
declined now and then under the weight of liquidation. 
But the sentiment on the whole has been bullish. Liver- 
pool advices are to the effect that it has been officially de- 
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cided in Italy to extend the period of the reduced import 
duty on wheat until June 30 next. Stocks of wheat are de- 
creasing in the United Kingdom, owing to the big con- 
sumption and some decrease in the imports. Latterly 
the shipments to the United Kingdom have been compara- 
tively small and Liverpool people show nervousness over the 
prospects of some delay in shipments from Argentina dur- 
mg January and February. It is believed that the Portu- 
guese Government will shortly give permission to import 
wheat. A sliding scale of wheat duties has been adopted 
in Spain. In Argentina freight rates have advanced 
very rope 4 during the present week. As high as 
34 cents per bushel is demanded there for room for wheat to 
the United Kingdom, against 2834 cents last week. In the 
United Kingdom the weather has been too wet. In Germany 
it has not been favorable either, and the crop is very back- 
ward. Economy in the use of cereals for food continues to 
be very pronounced in Germany. In Austria there is an 
acute scarcity of grain. From Hungary the weather and 
crop news is unmistakably bad. In India rain is needed and 
the offerings of new wheat there are small at very high prices. 
One piece of news which has caused not a little covering at 
Chicago was a dispatch to the effect that the Argentine 
exportable surplus would not come within 26,000,000 bush- 
els of the recent estimate of 130,000,000 bushels. Stress is 


also laid on the sensational rise in ocean freight 
rates at Argentine ports. Some think, too, that 
President Wilson’s note of protest to the _ Brit- 


ish Government about the detention of American ships 
may facilitate exports of wheat in American bottoms. Also, 
another point upon which emphasis has been laid is the de- 
creasing receipts at primary points in the United States. 
Country offerings have been noticeably small. Clearances 
have been large. Total American supplies during the week 
decreased 1,628,000 bushels, as against an actual increase 
in at the same time last year of 2,441,000 bushels. On the 
other hand, however, there has certainly been a good deal 
of realizing from time to time with very perceptible effect 
on prices. World’s shipments have been light, but the 
quantity on passage to Europe has increased. The available 
stock in the world increased last week 672,000 bushels, as 
_— an increase in the same time last year of 159,000 bush- 
els. New export business has not been so large as recently. 
From Argentina the weather and crop news has been generally 
favorable and the new —— is slightly larger than that of 
last year. The crop news from Italy is cheerful. In the 
main the weather in France has been favorable. The — 
outlook in India is, on the whole, said to be good, althoug 
rain is admittedly needed. Also everybody recognized that 
on the first sign of peace wheat would decline materially. 
o-day prices advanced. The Rockefeller Foundation 
bought another cargo for Belgium. Portland, Me., sold 
475,000 bushels at 14%c. under oaege May. Seaboard 
sales for export were 1,000,000 bushels. Liverpool was 
higher. Buenos Ayres was very firm, with shorts covering 
on bad weather and smaller offerings. Paris was higher, 
with supplies lighter in France and the French country 
markets are very firm. Crop advices from the West were 
generally favorable. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 


a on. Tues. Wed. Thurs. ri. 
a a tc a i cts_136% 136% 136% 135% 137 Holi- 
December delivery in elevator. ...135 134 135 134 oan 
May delivery in elevator_.._..._.-. 138% 136% 137% 136% 137% 


DAILY CLOSING PRICES OF Dt age FUTURES IN CHICAGO, 


- Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts._127% 126% 127% 126 127 Holi- 


27 4 
May delivery in elevator.__.....- 130% 128% 129% 128 129% day. 
July delivery in elevator........- 121% 119% 120% 118% 118% 


Indian corn has advanced, partly in s 
and partly because country offerings have, as a rule, con- 
tinued small. One circumstances, however, which has by 
no means escaped attention, was an increase in the available 
supply for the week of 2,276,000 bushels. To be sure, the 
increase in the corresponding week last year was 3,140,000 
bushels, but the increase last week was greater than ex- 
pected. Secretary Redfield and Secretary McAdoo have 
made a report on the question of ocean freight rates to the 
United States Senate, in which the increase in these rates 
since the beginning of the European war is characterized 
as in amy 4 cases “‘unreasonable and exorbitant,” notwith- 
standing the extraordinary conditions which have prevailed. 
What effect, if any, this report will have remains to be seen. 
There has been a fair export business. But the Eastern 
demand at Chicago has been light. There has been some 
buying on the idea that the big advance in ocean freight 
rates at Argentine ports would send a good deal of export 
buying to American markets. In the main, however, India 
corn has followed b pina 4 closely the fluctuations in wheat, 
and has thus lacke oosneunaan individual features. To-day 

rices advanced, but there was good selling on the rise. 
he firmness of prices checked — business. Argentina 
shipments are expected to be smaller. 
DAILY,CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


pathy with wheat 


Sat. on. Tues. Wed. Thurs. Fri. 
Wee 8 WING «os cuscneducatbe cts. 75% 76% 76% 76% 76% «=W4Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator cts. 68 66 if 67% 66 67% Holi- 
May delivery in clevator.......-- 74% 73 73% 73 4ai2 day. 
July delivery in elevator........- 75% 74 75 74 74 


## Oats have also advanced and on Tuesday export sales were 
reported of from 1,500,000 to 2,000,000 bushels, some of 
which occurred, it seems, on Monday, Dec. 28. In any case 
Europe has been buying again with a free hand. The result 





is that oats have been firm, irrespective of other grain. 
Country offerings, moreover, have been, on the whole, rather 
small, though at the opening of the week they sho an in- 
crease. At that time, too, there was some pressure of 

sales at Chicago. Some surprise was ex , too, 
at the increase in the available stocks in this country last 
week of 1,169,000 bushels, as against an increase in the same 
time last Fes of 2,142,000 bushels. The recent big sales, or 
reports of sales, had led a good many to believe the increase 
in the available supply would be small, if, indeed, there was 
any increase at The big export business has been the 
prime factor in oats, however. Some reports even put the 
export sales on Monday and Tuesday at as high a total as 
2,700,000 bushels. To-day prices were stronger. There is 
said to be a serious shortage in feeding oats throughout 
Western Canada. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards ___cts_55@55 55 @ 55 4 ee 4a ts 55@55 Holi- 
No. 2 white__..- 55% @56 554% @56 55% @56 55% @56 55% @ day. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. M = Wed 





ss on. ‘ues. ed. Thurs. Fri. 

December delivery in elevator_cts. 49% Pts) 49% 48% 49 Holi- 

May delivery in elevator.._...--- 54% 53 54 534% 53% day. 
The following are closing quotations: 

GRAIN. 

Wheat,per bushel—f. o. b. orn, per bush: cts. 
N.Spring, No.1. ..---. $138 No. 2 mixed, new...-..- 76% © 
EEE BOs Manccncas ascenea No. 2 yellow....C. 1. F 77 
Red winter, No. 2...... 137 o. 3 yellow_.......... 76 
Hard winter, No. 2._.... 135% entns in bags....... 70@7 

Oats, per bushel, new— cts ye, per bushel— 

DE nntGdaannewtie 55@55 Fa] Wi iniinisacecmeind 118 
No. 2, white..........- 5538 ST caweanne pane 
No. 3, white_.......... 54 55 | Barley—Malting ......... 75@82 

FLOUR. 

Winter, low es....$4 00@$4 50| Spring clears_........- $5 65@$5 85 

Winter ee se ieee aks 6 25@ 650 os straights, sacks. 5 738 6 00 

Winter straights... . 5 85 00 | Kansas clears, sacks _... 5 10@ 5 40 

Winter clears_........ 5 50@ 5 75) City Pam aia saepoRee* 745 

Spring patents...... . 6 25@ 6 50| Ryeflour____......... 6 98 6 50 

Spring straights... . 5 90 00 | Buckwheat flour_..-.. 285@ 300 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts ai—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls. 1961bs.| bush. 60 Ibs.\bush. 56 Ibs.|\bush. 32 lbs.| bush .481bs .|bu .56 bbs. 
Chicago... 191,000; 1,665,000) 3,59&,000| 2,279,000 368,000 ,000 
Milwaukee-- 32,000 137 ,000 426,000 11,000 502,000; 197,000 
Peed  wmkwsd 472,000 244,000 86 ,000 53,000 52,000 
Minneapolis.; -...-- 2,198,000 611,000 384,000} 383,000; 116,000 
Weitisss<  saseen 89,000 47 ,000 ne 5,000 
Detroit. -_..- 9,000 37 ,000 117,000 2), eee 2 
Cleveland -- 12,000 29 ,000 88,000 a “sisaacd 33,000 
St. Louis... 62,000 583 ,000 563,000 309 ,000 64,000 8,000 
POO ...-+ 60,000 79,000 253,000 209 ,000 34,000 12,000 
Kansas City.| --...-- 1,500,000 217,000 St . saduact\: abens 
| eS a oe 739 ,000 823,000 7 = «seccel: euauae 
Total wk.’14 366,000) 7,528,000) 6,984,000) 4,268,000) 1,404,000) 529,000 
Same wk.’13} 1,039,000} 5,826,000) 10,649,000} 4,191,000) 1,576,000: ,000 
Same wk.’'12 342,000! 8,113,000} 7,786,000) 5,384,000) 2,658,000} 265,000 
Since Aug. 1 
1914....- §,150,000) 264 ,271 ,000/ 101,909 ,000) 149,952,000) £2,942,000) 13838000 
> a 9,364,000] 179,945,000) 93,866,000} 111,396,000) 53 ,684,000/8,434 ,000 
Sea 7,840,394! 227,256,777! 76,436,363! 121 ,294,462'53,921,506' 10509000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 26 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts ai— bbis. bu}. bush. bush. bush. bush. 
New York ...... 228,000 1,442,000 374,000 592,000 355,000 13,000 
ie nar 29,000 311,000 246,000 Gaaee ~«cese 4, 
Portland, Me.... 1,000 Cl): pines ‘saeebea «ones Mibdiee 
Philadelphia .... 66,000 640,000 113,000 ae | asees 
Baltimore---_... 42,000 373,000 483,000 29,000 131,000 ° 33,000 
New Orleans *_.. 71,000 1,405,000 15,000 eee. weoae.  -gcace 
Newport News... = ....-.- i ae ae ee 
Ge sceee. . serene LE:  .ebéene” . Mat nenes> “eee 
Montreal. .....-. 6,000 41,000 6,000 27,000 54,000 ..... 
WONG BEReccacaae 80 s cose ae esesse °° ebanee > 20a. ober 
Total week 1914. 443,000 5,853,000 1,237,000 1,348,000 540,000 53,000 


Since Jan. 1 1914. 24,075,000 254942,000 31,614,000 75,058,000 2941,000 8556,000 
Week 1913 460,000 4,345,000 764,000 826,000 423,000 67,000 
Since Jan. 1 1913_13,606,000 207189,000 51,003,000 54,070,000 3340,000 3031,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Dec. 26 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas,. 

Exports from— bush. bush. bbdis. bush. bush bush. bush. 
New York...... 1,132,784 74,596 95,314 862,897 -....-. 55,159 243 
Portland, Me.... 88,000 ..-...-. Dn. -cesesm  temem 7onbed. teil 
PE ban deonane tee. sasrwo 23,311 See tench acuns baa 
Philadelphia .... 349,000 -..-..- GEGCG  caseue Dae 8 dsete saee 
Baltimore. .---.-.-- Cnn? -etoues. adtes L.SG6.308 S600) «<nceo - onved 
New Orleans_-_-.-.1,619, 14,000 8,000 La? acstes... sence... 006ne 
Newport News... -.---- SUee « swessh 0 0 owéced §«<‘Gunts Sesue “Sneee 
Galveston. -_---.-- REG accdkod wtace acento 00509) 100eRe OO 
Port Arthur-...-. DR edacsane S608 commas 000d Gaeee,. cane 
St. Jolm.......- GR: seasccs: cause scdiso caek” eine) ennee 
Total week__..6,118,922 83,596 180,625 2,100,432 101,891 55,159 243 
Week 1913_.-._-- 2,690,057 24,360 165,198 Gees “taceds 65,043 242 


he destination of these exports for the week and since 
July 1 1914 is as below: 




















Flour: Wheat —Corn 
Since Since Since 
Week. July 1 Week July 1 Week July 1 
Exports for week and Dec.26. 1914. Dec. 26 1914. Dec. 26 1914. 
since July 1 10— bbls. bbls. bush. bush. bush bush. 
United Kingdom... 89,918 2,773,444 2,11°,873 75,652,394 -...... 116,061 
Continent. ........ 63,456 2,165,745 3,987,299 85,501,062 69,164 4,591,636 
Sou. & Cent. Amer. 18,400 740,778 11,000 2,676,302 1,300 ,576 
West Indies. -...... 8,551 733,249 750 32,883 18,132 898,802 
Brit. No. Am. Cols. 300 a eens.  @eeend.. .. sa 4,818 
Other Countries.... -.... Bae gee “asceas GEARS assess 14,850 
ye 180,625 6,599,815 6,118,922 163918,653 88,596 6,430,744 
FOE Wibesccccas 165,198 6,058,495 2,690,057 111402,081 3F£24,360 1,830,009 
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The world’s shipments of wheat and corn for the week 


























ending Dec. 26 1914 and since July 1 1914 and 1913 are shown 
in. the following: 
Wheat. Corn. 
Brports. 1914. 1913. 1914. 1993. 
Week Since Stnce Week Since Since 
Dec. 2%.) July 1. | July 1. | Dec. 26.| July ¥ July 1. 
Bushels.| Bushels. Bushels. | Bushels Bushels. Bushels. 
North Amer.|8,272,000|218,648,000| 158,066,000} 460,000} 6,100,000} 662,000 
ecietl <x cou 12,074,000} 85,918,000}  __|___ 4,813,000} 7,996,000 
Danube...-| -* 2,347,000] 25,828,000 ~* 9:431,000| 11,889,000 
Argentina_.-| 48,000} 4,531,000] 12'818,000|3,851,000| 86,711,000) 117,030,000 
Australia..-| ..._.- 8.996, SRUUOE cicncck  cdsdnele ocadande 
aaa ai dence 16,048,000| 24,672,000 _..-..| _....---| _.-.-.-. 
Oth. countr’s| 9¢,000/ 4,469,000] 4,794,000} __....| _.......| _....... 
Total ____|8,416,000!267,113,000!327,856,000/4,311,000! 107,055,060: 137,578,000 

















~ * Not available since August 1. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
Untied Untied 

Kingdcm.| Continent.| Totat. Kingdom. Conttnent | Total. 

Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
OS ES Ee DPN tisteetonl .canadaue 29,292,000 
iM 4) ee Sea LS. errs Speen ,664,000 
Dee. 27 1913__| 13,120,600) 14,160,000 27,280,000) 4,845,000 8,602,000 13,447,000 
Dee. 28 1912__114,184,000! 13,216,000 27,400,000! 8,067,000 18,819,009 26,886 ,000 





The visible supply of grain, comprising the stocks in 
granary at prinerpal points of accumulation at lake and 
seaboard ports Dec. 26 1914 was as follows: 

UNITED STATES GRAIN STOCKS. 


Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 














Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. dbush. 
SE Bis dnc acsccee 4,134 998 1,070 1,498 171 264 522 103 
PE Miibeiaduands 451 852 48 es 4 250 15 
Philadelphia ___--...-- 1,733 265 191 TE ‘\cnen  ‘eamet ::\ seen anne 
Baltimore... .......... 1,565 61 1,065 1,005 -... 816 ae . wsea 
New Orleans_--_....... Ss eet 72 Dr wasn: - cat thee “rene 
CEL, dnd comncdde 46GCé«Cg. ..... Cid > éaied etadet. > ak | bedi 
RS Births ten nes denies 156. 184 310 2,169 25 BB 1908. .... 
= a@fivat....... eee. ae eI ee | pak aR 
Toledo OE BESTE —_ ee 158 wee Meee 8 o. Lae 
ditisneacencoue bee 170 eats RE eigen 
Ce idisas eben cna 4,208 .... 83,203: 13,026 -... 82 Can ada 
~ SRR ae eS ay Ape cargare ot 
Milwaukee. ........--. See 530 pee 64 Ro 
Te ccnkos ow 9,099 62 488 1,822 27 60 501 31 
Minneapolis. .......-- 18,083 .... 532 4,471 --..-. 232 ee esas 
eS 3,213 .... 1&2 594 .... i: Sapetie! <a 
Kansas City........--. 9,529 -.... 405 1,000 -.-.. We dana? sebek 
i alee nas gibt Dee Mae aease dhaw wiih 
Indianapoliz........-- ee, dye 412 lt incedw ~. gibiite | lerdhbte) (cele 
BD ie die dnndie mesic G0 .... 700 2,123 .... 37 ae. weal 
Total Dec. 26 1914_.73,746 3,881 15,864 32,8490 223 1,644 5,336 149 
Total Dec. 19 1914..75,107 4,178 13,326 31,683 457 1,791 4,984 148 
Total Dec. 27 1913_.63,473 11,261 7,923 26,764 6,760 2,329 5,896 1,597 
be, CANADIAN GRAIN STOCKS. Fol. ret. 
Canadian Bonded Canadian Bonded Canadian Bonded 

me Whea. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal... ........-.. L, aus Bee Tet ‘weds <ede wbed 
ee, Gc ces BO teem tee (Seed 
a afloat.......- 28% esha wade Vane > Seah od00 - boat Sau 
Other Canadian- -----.- De. ‘nccc- Anan adic auize’ > mee “eae 
Total Dec. 26 1914..15,353 -_.. Set SD - cake! weke Se- nas’ 
Total Dec. 19 1914..15,170 —-._. we (ee © esau deem SID wéce 
Total Dec. 27 1913..19,521 --.-.- 410,381 --... 24 490 .... 
SUMMARY. % pale 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Bartley. Barley: 

In Thousandis— bush. bush. bush. bush. bush. bush. bush. bush. 
BEEN c.ccccadnacccn 73,746 3,881 15,884 32,849 223 1,644 5,336 149 
GE deka Booed ee sige . a ie ee an -esex 
Total Dec. 26 1914__89,099 3,881 15,980 39,827 223 (1,644 5,665 149 
Total Dec. 16 1914_.90,277 4,178 13,439 38,136 -... 1,791 5,296 148 
Total Dec. 27 1913__82,994 11,261 7,927 37,145 €,760 2,353 6,385 1,597 





THE DRY GOODS TRADE. 


New York, Thursday Night, Dec. 31 1914. 

Business in dry goods markets, owing to the holidays, has 
been quiet during the past week. Many buyers went home 
over Christmas and will not return until after the first of 
the new year. Most houses are engaged in taking year-end 
inventories and will not give much attention to securing 
new business until these are completed. It is too early to 
make a report on the volume of business for the year, but 
prominent members of the trade estimate that when figures 
are obtainable they will prove to be better than expected 
and ahead of those for 1913. Optimistic views are also 
held in all quarters sonnarene S e outlook for business 
during the coming year. It is believed that the worst has 
been witnessed in the cotton goods trade and that from now 
on business will steadily improve. The first of the year will 
find most houses in a strong position, with light stocks and a 
clear road ahead of them. Manufacturers will also enter 
the new year with clean books and no accumulation of goods 
on hand. Mills have kept operations down elose to business 
which they had on their books throughout the entire year, 
while jobbers, large distributors and retailers have called 
for goods only as needed. The result will be that any active 
demand will have an immediate effect on all branches of 
the trade, and few doubt but that this demand will be 
forthcoming — the early part of the new year. Better 
employment of labor and marked improvement in general 
business are looked for and the ay goods trade is expected 
to be among the first to feel the effect. There is no longer 
any fear that American cotton will go begging for a market 
and present prices for the staple as well as yarns are 
as being at the lowest level they will sell at for some time. 








Much encouragement is also derived from the promise of 


ay Pr ag 8 and the acquisition of new markets which will 
be lost to the countries now i 


é engaged in war. There is no 
uncertainty in this respect, as dry goods trade has 
already benefited to a large extent by this new export busi- 
ness, while Government reports show that the foreign trade 
balance is increasing in our favor with great rapidity. Ex- 
port business oure Oe week has been quiet, with consider- 
able complaint of high ocean freight rates. India con- 
tinues to take small amounts of stan drills where con- 
cessions in prices can be obtained and business with South 
America is reported to be improving. Nothing is being done 
for account of China or Red Sea porte, although inquiries 
from these are in the market. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this for the week ending Dec. 26 were 9,360 
packages, valued at $682,965, and for the period from Jan. 1 
to Dec. 26 they reached 293,762 packages, valued at $21,- 
977,179. For the eorresponding period of 1913 the totals 
were 333,416 qackaase and $25,399,918. The usual details 
that we have heretofore given are withheld for the present 
under instructions of the Seeretary of the Treasury. 

Staple cottons are quiet and firm with Doge on a number 
of lines tending upward. Several brands of bleached cot- 
tons have been placed ‘‘at value’ and according to selling 
agents higher prices will be general after the first of the year. 
Buyers are realizing the uselessness of delaying longer ia 
expectation of lower prices and are beginning to place busi- 
ness for deliveries the coming year. Colored 
cottons are very firm, with some lines withdrawn from the 


market, owing to the searcity of dyes. Jobbers are placing 
quite a fede teas in these as well as in sheetings, con- 


vertibles, brown and bleached eottons. Print cloths are 
firmly held and manufaeturers are eee f away considerable 
business for late delivery which is at prices a quarter 
of a cent or so under the market. Gray goods, 38-inch 
standard, are quoted 3%e. - 

WOOLEN GOODS.—There is little change in the woolen 
and worsted trade and prices are holding firm, with a ten- 
deney toward higher levels on some lines. As ae 
dicted, the extreme popularity of covert cloths has ted 
in the appearance on the market of numerous lines of cheap 
coverts. This will of course hurt the better goods and cause 
maga, fee ent manufacturers to turn to something 
else. Whi , gabardines, poplins and serges, asa result, 
are in better demand. The preference is for lighter shades, 
and offerings of cream are expected to go well. D 
cate business for spring is satisfactory and buyers are 
ginning to show interest in the new fall season. Some fall 
men’s wear lines have been opened at advances of from 5 to 7 
cents and the opening on other lines is expected to be in 
keeping with these. ; ‘ 

FOREIGN DRY GOODS.—Selling agents in the local 
market representing English manufacturers of woolens and 
worsteds report that they will be in a position to accept a 
large volume of business for the new fall season, and that 
they have been assured by their mills that deliveries will be 
promptly made. They state that they will be in the 
market with attractive lines of fancy worsteds for men’s 
wear at prices three to four ce lower than last season. 
Business in linens is quiet with little improvement expected 
until after the first of the year. Prices continue to strengthen 
and business for future delivery is consequently limited. 
Some of the coarser grades of linens, such as duck and canvas 
are reported to be very scarce and for this reason in good 
demand. Housekeeping lines are moving a nee Bin in 
small lots for immediate requirements. Burlaps have de- 
veloped considerable activity and a much firmer under- 
tone. Quite a large business is said to have been transacted 
in light-weights with a moderate trade in heavy-weights. 
Light-weights are quoted at 3.35e. to 3.50c. and heavy- 
weights at 4.35c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumptien fer Ss. Week and Since Jan. i 

















Dec. 26 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 4 
Manufactures of— Ss = 
Si cxteips tidak cntiipie dildit pchiabedia 637 246,587 84,675 23,417,888 
DD .ahoncucclannenede dé 1,956 495,915 148,409 39,922,194 
Dt kas tweugd oWeasatkpaaead 576 204,584 65,546 31,081,214 
cn alah dh Dendy athe teeta dete Rebints 629 182,387 68,380 17,419,082 
Miscellaneous ............-.--. 911 149,732 127,791 13,574,358 
SE SE, a geiccudavewees 4,709 1,279,205 494,801 125,414,736 
ONE BI ic pncaiasinn senda 9,522 2,798,105 462,563 116,528,835 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— > ry 
a damidiWaehwahbscedtiae 311 124,730 38,675 10,606,611 
SE povtendoad india ateinde 302 99,503 37,037 895 
tans 26 Riedie catcthicc sett iene aes 137 64,508 14,582 6,125,876 
DEE icdsaliudddcepaiodoads 246 75,455 25,472 6,697,167 
Miscellaneous _.............. 1,398 93.492 yl 5,776,911 
Total withdrawals_-___...-- 2,383 457,688 204,869 39.907 400 
Entered for consumption. .--.-..... 4,709 1,279,205 494,801 125,414,736 
Total marketed 1914...---- 7,092 1,736,893 699,670 165,282,196 
Total markteed 1913...---- 11,855 3,272,323 676,049 153,711,553 
Imports Entered for Warehouse During Same Period. 
Manufactures of— Bane | 
visi dtle diam ciesbhciis 4 ade swe 352 ,834 2,7 10,076,810 
CE dinin cataccadhbdsnendibae 321 106.875 34,814 10,416,314 
DE di adnadetdetiebedeswande 175 75,809 16,69 6,990 465 
DE ch bace dh banudimnaddnwes 360 100,667 7,383 7,132,308 
Miscellaneous .........-...-. 2,374 101,664 67,469 5,718,759 
OEP scvtisaddnsidwcsdéeae 3,582 509,849 179,151 40,334,656 
Entered for consumption... -...-. 4,709 1,279,205 494,801 125,414,736 
Total imports 1914......... 8,291 


hs oe 673,952 165,749,392 
3,687, a 761,304 160 1 


Total imports 1913--......-- 20,563 
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STATE AND City DEPARTMENT. 


News Items. 
ote ta —Governor Proclaims Passage of Bond Issues.— 
18 Governor Johnson issued a proclamation de- 

caring the adoption of the various bond propositions. sub- 
mitted on Nov. 3. The bonds authorized were as follows: 
San Francisco harbor bonds, $10,000,000; San Francisco 
State eniine, $1,000,000; Sacramento building bonds, 
$3,000 000; University of California bends, $1,800,000. v. 
99, p . 1845. The papers state that U.S. Attorney-General 
Webb filed an opinion requiring the Governor to prosiate 
the adoption of the bonds, thus removing any technicality 
which bonding companies might raise as to their validity. 
The several measures made it incumbent upon the Governor 
te proclaim their passage, with the exception of the Uni- 
versity bonds, which were presented to the electors by ini- 
tiative petition. The Governor declared these valid, how- 
ever, to overcome the merest chance of an obstacle. 

New York City.—Budget t,4 1915 Signed by Mayor.—On 
Dee. 29 Mayor Mitchell and City Comptroller Prendergast 


the budget for 1915, calling for an expenditure of 
$198 989,786 52. V. 99, p. 1846. 





New York State.—Inheritance Tax Ruling.—The Court of 
Appeals, in a recent decision, held that in the case of estates 
in which a remainder interest is set a ,atax must be paid 


at the highest rate collectible, and then, ‘if the interest goes 
to a legatee who would pay a lower rate, the difference will 
be refunded to the estate. 

In the case before the Court, that ef Countess Zbrowski, 
the income of a residue of several million dollars was left to a 
son with the provision that he should receive it all if he 
reached his majority. If he died before he was 21, the estate 
was to to more distant relatives. If the son lived, the 
tax would be at the lowest rate; if he died it would be at the 
highest rate. William Law Stout, representing the State 
es = age argued the case before the Court of A als, 

as already stated, decided that the highest tax should 
be collected, and that if the son lived the difference between 
os lowest and the highest rate should be returned to the es- 

Surrogate Fowler and the Appellate Division ruled in the 
Countess Zbrowski Estate case that the State could collect 
only the lowest rate, and during the time the ease was pend- 
ing before the Court of — all estates a ——_ were 
figured on that ruling. T estates must go back for 
re-appraisal and the amount the State will collect from them 
immediately is estimated at $5,000,000. 

Nicaragua.—Interest Payments Suspended.—The Council 
of Foreign Bondholders announce that information has been 
received in London that, in consequence of the abnormal 
conditions brought about by the war in Europe, the Govern- 
ment of Ni , after communication with the Council 
of Foreign Bon iders, the National Bank of Nicaragua 
and Messrs. Brown Borthers & Co. and J. & W. Ralignen & 


Co., have passed a law, dated Nov. 27, which is understood 
to provide as follows: 

The ge oe for the service of the 1909 bonds to be ed 
for Re months, , from Oct. 1 1914 to Feb. 1 1915, the coll ns of 


the customs rr Mb to remain in the hands of the collector general, who 
will refund to the Government of Nicaragua the sums which would otherwise 
be applicable to the payment of interest and sinking fund on the bonds 

during the said period. 

(2) Payment of the interest and sinking fund due Jan. 1 1915 to be ex- 
tended for one year. The coupon due Jan. 1 1915 to be paid, with interest 
thereon at the rate of 6% per annum, on Jan. 1 1916, together with the 
coupon maturing on the latter date. 

(3) Lf at any time before Jan. 1 1916 We becomes entitled to receive 
from the United States the sum of $3,000 , or any other sum of money, 
convention between the two coun 


under the terms of the 
ons at_once to become inoperative, and all the 


the above-named pro 
conditions of the agreement of May 25 1912, ipso facto, torevive and the 


amount due thereunder for the service of the bonds | discharged out of such 
ayment. The Republic authorizes and requests the Government of the 
7 cauived tt tae to pay to the bankers in New York the sums that may be 
u 
(4) Except oe. above va varied, the agreement of May 25 1912 will continue 
in full force and 


The Couneil oe SN to receive an official copy of the law 
early next month, and, if in accord with the above-mentioned 
terms, propose to issue negotiable receipts or vouchers against 
deposit with them of Jan. 1 1915 coupon, and notice calling 
for the deposit will be issued later. 


Philadelphia, Pa.—Rate of Interest on City Deposits In- 
creased.—An ordinance directing the City Treasurer and the 
Commissioners of the Sinking Fund to require the payment of 
244% instead of 2% interest on city deposits was passed - 
Councils on Dee. 22 and signed by Mayor Blankenb 
Dec. 24. Banks or trust com sales at present specifi 
city depositories who are not willing to pay the increased rh ws 
will have to notify the City Treasurer and withdraw as a 
depository. 


St. Paul, Minn.—Commission Charter Sustained.—The 
commission charter adopted in !‘ 12 was on Dee. 24 sustained 
by the Minnesota Supreme Court, as against the contention 
that, by reason of its educational features, its adoption, 
solely by, the male voters or otherwise, was not auth 
by constitution, Art. 4, Sec. 36, relating to home rule char- 
ters, a d that such provisions contravene constitution Art. 8, 
Sectio 8 1, 3, relating to establishment and maintenance of 
public schools, and, both in themselves and in the manner of 
their adoption, violate Art. 7, Sec. 8, enfranchising women in 
educational matters. 

The Court is quoted in the paves 00 g: “We hold that 
women have no right to vote for Mayor sy he is vested 





with power to eupoint the Commissioner of Edueation, nor 
for members of the City: Council, because to them is com- 
mitted the general control of educational matters as consti- 
tuting one of the departments of the municipal government.” 
Salem, Mass.—Mayor Recalled.—By a vote of about 
3,400 to 2,600 the citizens of Salem on Dec. 29 voted to re- 
call Mayor John F. Hurley and elected Matthias J. O’ Keefe, 
a leather manufacturer, to complete his unexpired term of 
a little more than a year. Mr. Hurley has served four one- 
year terms as Mayor, and when the new charter was adopted, 
allowing a three-year term, he was a candidate and won. 


Bond Proposals and Negotiations this wee? 
bave been 4s a 

ADAIR COUNTY ( Rpg Ber 
The question of tasuing ih ay 
1158) pny ba carry at the 





Mo.—BONDS DEFEATED.— 
~buil 


ding bonds Vv. 29, 
ghection Weld Noo 3 by a vote of 1,7 for’ to 


AERON, Summit Coun Ohio.—BIDS.—The follo are the bids 
received for the $51,775, & 250 and $29, O onde: street-improvement 
assessment bonds offered on ala ad ): 

$51 8, 250 ,000 Total. 
Issue. Issue. $119,025 

Py iw F Prem come Prem. Prem 
. es BS Oo.; Cees wc cikee “Seeksn letee $1,976 00 
aoe & Braun, Toledo_._.._----- $805 95 $52797 $408 53 # £1,742 45 
National Shawmut Bank, Boston.. ...... ...-.. --.--- 1,534 23 
, Rorick oy Co., Toledo._-. 57750 45100 31250 # 1,341 00 
pees & Co., Boston.__..._-- 551 00 29800 81,202 00 
eens eee ee eee te 905 60 
Field. ee EL ee eer rs 866 00 
233 32 19430 805. 57 


Tillotson & Wolcott Co., Cleve__.. 377 95 
Hayden, Miller & Co., ee 
First National a, Cleveland_.- 238 40 3560 112 

No award will be made until the Council mi on the . 

BOND ELECTION PROPOSED .—According to reporte, this is cons 
templa an election. to vote on the question of issuing ,000 
water-w Fletion bonds. 

ANN ARBOR, Washtenaw County, Mich.—BONDS DEFEATED.— 
We have just. been that Sana 

000 4% Ls dept -impt. 


advised 
feat of om uestion of iss’ $25 
“for” to 1,656 
iene ack SCHOOL DISTRICT 


p. 1158 amen ae was 1 png 
8S TOWNSHIP 
&. slington a ieht ghts), Cook County, Ill.—BOND SALE NOT 
ENGUMAEA ‘ED The sale of the to et 5% 12 1-5-year (ser.) school 
bonds ed & Co. on July 15 ( 282) has not yet been con- 
—— 


ee ae VOTED.—tThe question 
0 0 8% carried Dee. 19 (V. 99, p. 1847) by 
4 a Tio bonis eill be daaed bie. 1915 and mature 
years 

ASTORIA, Clatsop County, Ore.—BOND SALE.—On Dec. 7 Frank 
_— of Astor oe urchase $130,000, qe at eS 
city may deem pro vadoey rec = me 
oma 4 ed intewesa. free. Details o 


bond d ined. eae and blsnis tends stated in V. oo. 
t yet determ we 
D.- 1847, that the city ad sol $100,000 bonds to Mr. Patton. 
$45 530 28 SiC lo d-voar (or renage) Wall Se paving bonds (V. 99 
year a 
1765) were awarded to average), Wall of New Ronas (v.90. Be 
toi -29) basis of about 43485 Other 


Equitable Tr. Co., N. Y..$44,074 65|Geo.B. GibponskCo,. ~ a bs ro 760 00 
Farson, Son & Co., N. Y. 44,044 00|Trust & ag RDS 
Remick, Hodges & Co., wy (poe. Sipecies 


$295 8 ¥ BG 
Cunite & Manse WY. Bs 60 |: ft, Rollins 
AUREILA, Cherokee Gaenty, Iowa.—BOND ie. bor 94.400 
elect: “(Samy mare aa mands oss 6. 10 to H.C. Speey & Sons Co se OS 99, 
were a on. Dec. of Chicago 
eS : enon $500 Date Jon. 10th 


ink & 5 5. Bue an Jan. ito 


16 $35,000 wa 000 It 6 Ph Deer eee OF BONDS.— 
me ee ee and mand $20, _ t6% bonds awarded = Dee. 2 to N. es 


06, p. 1766) on in d tions 0: 

$500 oe . Oo; ote De Dec. 2 roe. i -&D ue Dee. 2 $1,500 A 
1915 to 1949 incl. and $500 yrly. 1950 & 1954 nak 

BELL COUNTY (P. O. Belton), Tex.—BOND SALE.—Reports 
that the 000 5% pgs UO dig (opt.) District No. 12 bonds voted Oct. 21 
EB 99, RR, as as have been bought up with the Sinking Fund of Road 

ecin 

BOND OnPERING .—It is stated that bids will be received until 10 a. 
Jan. 13 b E. Hall, Co. Aud., for an issue of $105,000 5% 40-yr. vend 
bonds. ay semi-ann. 


BERGEN COUNTY (P. O. Hackensack), N. J. aw SALE.—On 


Dec. 30 the $125, a 5% 30-year coup. or . road bonds (V. 99, p. 1924) 
were awarded to M. Grant & Co. of i ‘at 100. 376——a basis basis of about 
4.933%. Delivery was made at 2:30 p. 


Dec. 30, and, we udcrotnet, 
the bonds have since been re-sold. Weare advised that the Board of Chosen 
Freeholders, before considering bids for the bonds, announced that the 
proceeds of the sale would have to be in the hands of the county on or be- 

ore Dec. 31. It was for reason - are also advised, that the Board de- 
clined to consider an offer submit Harris, Forbes & Co. and ch is 
said to have been higher than that b Grant & Co. The bid of Harris, 
Forbes & Co., it is reported, was subject to the approval of the legality of 
the bonds by ‘some reputable attorney, mutually agreed upon between the 
bidder and the county. 

The $125,000 bonds referred to eee are part of an issue of $886,000. 
The remaining $761,000 have been taken by Grant & Co. at private sale 
at par and accrued interest from Dee. tl. 

BINGHAMTON, Broome County, N. Y.—BOND OFFERING.—Bids 
will be received until 4 p. m. Jan. 20 by D. W. Foster, City Clerk, for 
$106,000 44%% coup. or reg. school bonds. Denom. $1,000. Date 
Dec. 11914. Int. J.&D. Due $5,000 yearly Dec. 1 from 1916 to 19385, 
nel., and $6,000 Dec. 1 1936. Cert. check on an incorporated bank or 
trust company for 2% of bonds bid for, payable to H. M. Gitchell, City 
Treas., required. Purchaser to pay accrued interest. The U. 8S. Mtge. & 
Trust Co. will certify as to the genuineness of the signatures of the city 
officials and the seal impressed thereon, and the validity of the bonds will 
be approved by Hawkins, Delafield & Longfellow of N. Y. City, whose 
opinion will be furnished to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BIDS.—The aes te axe, = oe bids recetved for the te 200 ps ng 
coup. or ne. we bonds awarded on 
MA 99, p. gb 


Higginson & ar ati 146 and int 
E uitable Trust Go, N 8| EL Forbes & C 


Ht, ¥--3 
B rhlctn aC Co. OY 
Curtis & 


win, N. Y . ¥_-- 100.067 
& Co.; N. ¥____- 100.87 

BLAINE COUNTY ly 2 SaraCe NO. 27 (P. O. Blaine), 
Idaho.—BOND S. —An issue of $1,000 8% 4- Kn igF (opt.) bldg. bonds 
was awarded to the State Board of Land © at par during July. 
Denom. $1,000. Date July 1 a Int. a 

ae VISTA cseunss @ tori Laks), Towa, — Iowa.—BOND OND SALB, 

—We advised that 15, Soo" 5% co’ 
on Sept. | 15 (V. 99, p. 621) ve been sold A 
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BONDS TO BE OFFERED SORTS Y ae ye party efter CORPUS CHRISTI, Recess County, Tex.—BOND ELECTION 
Ses Shee goats 650.000. bonds at not exceeding 6% int tre Due 925 to PROPOSED ——It le stated! the 0 ee Ne pe nee AE cyeure 


BUNCOMBE counTy 08's Asheville), yoni was anasiee SALE. 
stake “ae thn Chea lh. biainne Oo. of Adhaville at for or a Now ade 


concern. Due $2,000 yrly. for 15 yrs. and $3,000 yrly. th 

BURLINGTON COUNTY mr o. Fy Holley), N. Peggy PAID 
Saar tetige poets sevedin fo teat Earediss ox Bios Oo | » 
Denom. $500. Date Dec. 1 ag Int. J. & D. 


on Dec. 2 par. 
BURRTON Harvey County, Kan 
advised t the e reports 


-—NO BOND ELECTION .—Wée are 
stating that this city is contemplating calies on 

election to py en on the question of issuing water-works-system bo ds (v. 
99, p. 1924) are erroneous. 


CANTOR Pry x pete DISTRICT O. Canton), Fulton County, 
Tll.— BON E.—The $18,000 4% ed bonds, a description of which 
8. Does. were sold to the First Trust & Savings Bank 


= > tn SM 


CANTRIL rit po Qystaror 
Iowa.—BOND 
voted during F- cz ig! >. 2) a have Ly 


. Oo. ». Cantril) Van Buren Coun 
t the $16,000 building bon 
daoeell «. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. ogee) 
Mont.—BONDS NOT YET ISSCED.—We are advised that the 3 06 
$% school bonds have not yet been issued. m. $1,000. Date Jan. 

1 15. Int. J. & J. Due on July 1 from 1921 o 1932 incl. H. F. tk 
is District S 
CARRUTHERS SCHOOL DISTRICT (P. O. Caruthers), Fresno 


Cogn. Cal.— BONDS VOTEL).—The pro 


tion to issue $30,000 5% 
. (ser.) high-school-constr. bonds 


ed, it is stated, at the election 


bola ec. 17 by a vote of 166 to 70. 

onset. tt pty DISTRICT (P. O. Goeee); Guthrie County, Iowa. 
a ALE .—An issue of $35, 5% bonds was awarded to the Harris 
‘Trust Ne Savin Bank of Chicago at par on Oct. 26. Denom. $1,000. 


$1 
& D. Due 1924, opt. at int. dates in 1920, 


- Int. J. 
1921, 1922 and 1923. 
CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Reports state that bids will be considered until 10 a. m. Jan. 20 by D. A. 
Hyman, County Treas., for $33,076 52 5% — bonds. 
CHAMPAIGN, Champai County, Ill._—BONDS OFFERED BY 


BANKERS. —The Hanchett Bond Co. of Chicago is offering to investors 
,000 5% Niel St. improvement 7 « art $100, ¥ 4. ona 
ate co nent. 5 1914. Interest annually 5 at Cit Br ay 
Tors yous on coos. 5 from 1916 to Y922, eeSeatve, and $4,600 t. 5, 
23 an and 1924. Bonded debt, $46,000. Assessed value 1913, $4, "Ore. 142; 
e (estimated), $12,500,000. 


CHAPMAN SOROOt pete NO. 9 (P. O. Chapman), Merrick 
Cou —BONDS NOT YET SOLD.—No sale has yet been made of 
the & ss ¥400" 5% building bonds Saal how. 17 1914 (V. 99, p. 1159), owing 

to an injunction having been filed against the sale of the ‘ponds, the com- 
plainant agreeing to circulate a petition for a smaller issue. 


CHATTANOOGA, Tenn.—BOND SALE.—On Dec. 28 $6,142 12 6% 
coupon paving bonds were awarded to the Hanchett Bond Co. of Chicago 
for $6,209 12 (101.09) and int. Other bids were: 

First National Bank, Cleveland__............_..---.-__----- $6,197 02 
Breed, = S garrison. EE ae IS 6,167 12 
Date Dec. 5 1914. Due in 1918. 


CHELSEA, Ps County, Iowa.—BOND SALE.—Geo. Bechtel 
& Co. of Davenport were awarded at Z008. during August the B17 000 54% 
water bonds mentioned in V. 98, R: Denom. $500. Int. 

Due $1,000 eet subject to cali $500 each year. 

CHICAGO, Ill.—BONDS PROPOSED.—Local newspa 4 reports ss Saag 
that this city is contemplates OOOO the issuance of $1,000, es, 
playgrounds and park and $750 ron tb tanned ee hn — 

CINCINNATI, Ohio. - eae “AUTHORIZED. —Ordinances were 
Following by § he ly Council on Dec. 15 providing for the issuance of the 
‘0 rays 


000 water-worksext: and impt. bonds. Due in 40 years, subject to 
25,000 of an issue of $250,00( 000 public-hall-constr. bonds voted Nov. 5 


1912. Duein 30 y 
Denom. $100 or multiples thereof. Date Jan. 2 1915. 
CLEARWATER, Pinellas County, Fla.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
the v wD ,000 5%e 30-year water, sewer and 5 ee bonds oarered on Dec. 2 


iy. Denom. $500. Date Nov. 11914. Int. M. & N. at 
anover, ‘Nat. Bank, - Total ae $155,000. value, 
$1, ,240; total value (estimated), $3,162,480. 


uVELAND Ohio.—BOND SALE.—The following are the bids re- 
ceived for the $500,000 38-year (aver.) water-works, $18, 000 10-year 


electric-light funding and $175,000 18-year (aver.) D rook sewer 
4% % coupon or tered bonds offered on Dec. 29 sis. 09, >. 008): 
$500,000 ® 
Issue. ag hy 
Otis & Co., Cleveland, and Curtis & 
OR OE ee re *$516,055 00 *$18,184 00*$178,168 00 

Hayden, Miller & Qo. Cleveland, 

Rh es & Co., N. Y and Merrill, 

Oldham & Co., Boston_-_.-...----- 514,150 00 18,163 80 177,642 50 
Field, Ri & Co., Cincinnati, an 

A. B. Leach & Co., Chicago--- --- 513,300 00 18,083.00 176,838 00 
Harris, Forbes & ae iy, 

Esterbrook & Co., Boston..-_.--- 511,590 00 18,12438 177,306 50 
Kean, Taylor & Co., Chicago, 

Roth & Co., Cincinnati, and Fite 

Third Nat. Bank, Cincinnati-_-_. 511,056 00 18,09200 176,978 00 
Tillotson & Wolcott, Cia ee. CUR EOD OP becncoss cnasesccs 


Provident Sav. ae: & 
Successful b: 

BONDS RY aeataeD .—The City Counet - Dec. 21 yo = o- 
— providing for the issuance of $470, Peet cou - 
d bonds. Denom. $1,000. Da A. 1 t 191 mg A. Pe ° 

Due > $10, 000 yearly on April 1 from 1916 to 1962 inclusive. 
CLEVELAED SCHOOL DISTRICT (P. O. Ghovelené), Cuyahoga 
Pog ay Ohio.—BOND OFFERING.—Proposals will be received until 
m. Jan. 18 by Sarah E. Hyre, Clerk Bd. Pf Et Ed., for the following 444% 


4 2 
aOG oh dg. bonds. Duein 20 y 
400, O90 bidg. — a bonds. Due $20, 000 yearly from Jan. 18 1916 to 


Denom. $1,000. Date ‘‘day of sale.” Int. semi-ann. Cert. check ona 
national t bank for 5% of bonds bid for, poyalte | to Treas. of Bd. of Ed., re- 
uired. Bids made on forms ished by the above Clerk. 


Tr. Co., Cinc. 


‘These bonds are of $1,500,000 voted A , a! ae of which $500,000 has 
been sold to the Board of ommissioners of the S. Fund of the City 
School District. See V. 99, p. 996. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—On 
Dec. 28 the seven issues of 44% gravel road bonds, ager regating $ $33 4 “ad 
pha 99, > 1924) were awarded to the Clinton County 

Wild & Co. of seceenages for $33,563 55 (100.369) a int. 


There’ were no other bidders 


CLINTON COUNTY (P. oO. St. Johns), Mich.—BONDS DEFEATED. 
—A vote of 1,301 ‘‘for’’ to 3,004 ‘‘against’’ was cast Nov.3 on the question 
of issuing $30, 000 county-infirmary bonds (V. 99, p. 914). 

CONCORD TOWNSHIP SCHOOL DISTRICT, Delaware County 
Ohio. —BOND OFFERING —Bids will ar 5 received until 2 p. 
Ht As A. Dunlap, Clerk Bd. of Ed. (P. O. Delaware, R. D. 

0,000 54% sc iool-house bonds. pg “Secs. 7625, 7626, FOOT. Gen. 

Code. Denom. $500. Date Jan.91915. Int. M.&S. at Deposit “Bank- 
ing Co., Delaware. Due $500 each six months from Mar. 1 1916 to Sept. 1 
1935 incl. Cert. check on a Delaware County bank (or cash) for $300, 
payable to above Clerk, required. Bonds to be delivered and paid for 
within 10 days from time of award. 


COON RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. Coon 
Rapids), Carroll County, Ilowa.—BOND SALE.—The $4,000 5% ag 
school bonds dated Nov. 1 1914, — this district has been offering for | 
sale (V. 99, p. 1159) have been sold 


GoRrpos Px pte, TOWN th o, 3 300 454 fe nm), Harrison Coun 
Ind.—BON. E.—On Dec. ks Bai 3 it ack. rape Ba bonds 
as ° 1093) % ane quences to V and int. 

reed, iiott Harrison id par, subject subject to 
price of bonds that made the bid lower XL. 

Bp ge Cass County, Iowa.—BONDS NOT SOLD. —No sale 

et been made of the $5,000 000 844 % % 20-year water bonds voted July 6. 


we 00, p. 139). Denom. $100 

DAVIS CITY, Decatur County, Iowa.—BOND SALE. “ae $2,500 
coupon water-works-completion bonds described in V. 99, 1240, have 
pee awarded to Geo. M. Bechtel & Co. of Davenport as 6s. P Date Mar. 1 


Dawsos Sraryas ay ag  DIBeRICT (P. O. Dawson Springs), 


Ho Coun nty, — TED.—The question of — ui 
ing bonds care ed, reports soaea oe a aes of 520 to 14, at the election held 
TaEP FORK DRAINAGE DISTRICT NO. 1, Lincoln County 
a.—BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. 0 
Chi o is off to oe yo 000 6% bonds of this district. a. 
Ry Pm ,: os cy of State of Oklahoma (Chatham & 
Cit; y; ane = ¥- 1 as follows: $5,000 1917 
$10, 2000 Tos, StH 2F i920. $4,000 in 1922, $12,000 19 23 
and $6 000 1924. These bonds are my Roy aK 1915 iment of an 


Lowe which the County offers for sale in semi-annual allotments, as 
the funds are needed. 


DENTON, Denton County, Texas.—BOND ELECTION.—An elec- 
tion will be held Jan. 21, it is soporeed. to vote on the questions of 
$73,000 school-impt. “and $37, street, water-works and sewer and light- 
extension bonds. 


p veraess, Mich.—BOND OFFERING.—Bids addressed to Geo 
el, Cit: Comptroller, will be received until 11 a. m. Jan. 11 for the 
fe reo $200 4% coupon or tax-free bonds : $550,000 30-year public- 
30-year blic-sewer, 270, 000 30-year public-building, 
408 ,000 pend public- ‘Ide. and 50, 0- ublic-lighting. 
enom. .$100 or multiple thereof. Date Jan. 1 1915. Int. J. & J. at 
office of = Treas. or at current official bank of City of Detroit in N.Y. 
City. check or cash on a Detroit State bank or upon any national 
bank, for 3 2% of bonds bid for, required. Bonds can only be delivered at 
the office of the City Treasurer in Detroit and accrued interest, if an 
will be charged on delivery. Pro will be entertained for the whole 
or yg wos of the issues. Under the law the bonds cannot be sold for 
ess 

This is the first public sale of bonds by Detroit since the adoption on 
Nov. 4 of an —— to = A, ~ 4 charter providing that future issues 
of bonds may bear interest at n 5%. Heretofore the rate has 
been limited to 4% (V. 99, p. 1471). une '30 the city asked for bids 
for $1,178,000 4% bonds, but onl y $50, 900 worth were sold at that time. 

DUNCAN UNION HIGH SCHOOL oly +t No. 2, Greenlee 
County, Ariz.— BOND SALE.—Sweet, Causey, F r & Co. of Denver 
were awarded on Nov. 16 at par and int., the $40,000 0 8% \o-ae veer (opt.) 

old ag bonds offered without success on Nov. 2 (V. 99, p. 1473). 

enom. Date Oct. 11914. Int. A. & O. 

wARa RAM Madison County, Iowa.—BONDS TO BE OFFERED 
SHORTLY .— . Hawley, Town Clerk, advises us that this town will 
shortly offer at private sale $8,000 544% 10-20-year (opt.) electric-light and 
water-works-extension bonds. Denom. $500. Int. semi-annual. 

EL CENTRO UNION HIGH SCHOOL pete oe 7. a ty Care. 

jw ay we County, Calif.—BOND ELEC —Repo 

that an election will be held in the near ll to yoy > a vote te the 
question of issuing $125,000 high-school-bldg.-extension bonds. 

ELK TOWNSHIP SCHOOL DiIssetOT (P. O. Alta), Buena wares, 
County, Ilowa.—BONDS NOT YET SOLD.—The Secretary of the ba 
Education advises us that no sale has yet been cowry of the $10,000 5 
tax-free building bonds which this district has been offering for sale ( 

p. 1160), as another election is being held. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.— WARRANT SALE.— 
on bg of $14,948 99 8% warrants has been purchased by the State of 


ESSEX COUNTY (P. O. Salem), Mass. Ten nn Any LOAy. —On 


Dec. 28 the Independent CIT tural School loan of $10,000 dated Dec. 28 
1914 and moter June 28 1915 (V. 99, so }os5) 5 was eager with the 
Manufacturers’ Nat. Bank of Lynn at 3 discount. ther bids w ony 
Gtoneteter Safe agg & Trust Co., Gloucester. --.-_-.- 2. 70% plus $1 75 
ee SOR. Gt CIOL, POON OOMs ooo ccccncssctunscnncccces 3.79 
Loring, Tolman & Tupper, Boston_-_...............-- 3.85 
ar ag National Bank, Gloucester__.............-- to] 


3.8 
On Dec. 31 a loan of $70,000, dated Dec. 20 1914 and lion April 20 
1915 was negotiated with the Cape Ann Nat. Bank of Gloucester, it is 
stated, at 3.45% discount. 


FERGUS COUNTY SCHOOL DISTRICT NO. 100 (Utica), Mont.— 
BOND SALE.—This district has sold $1,000 bonds to the State Board of 
Land Commissioners at its bid of par for és redeemable at expiration of any 
interest period. 

FREMONT, Steuben County, Y.—BONDS PROPOSED.—This 
town is contemplating the issuance P f $2, 000 bonds. Sam. B. Hendee is 
Town Clerk (P. O. Hornell, R. D. 2). 


FORD (P. O. Detroit), Wayne Gesmae. Mich.—BOND SALE.—The 
$16,000 water-main and sewer-extension bonds voese 1 Says. 1 (V. 99, p.688) 
were sold during that month, we have just been ad 

GARWIN SCHOOL DISTRICT (P. O. Garwin), Tama County, 
Ilowa.—BOND SALE.—We are advised that the $7, 006 5% school bonds 
eo in V. 99, p. 424, have been disposed of. Due in 1924. 


GHE * hb CHATHAM (Towns) UNION FREE SCHOOL pre. 
TRICT 1 aa 1 (P. O. oo am), Columbia County, N. Y.—BON. 
OFFE: —Proposals wi received, as stated last week, until 8 


Jan. 2 ‘Soy, the Board of educecion at the office of Hoit N. Park, Cler * for 


$75,000 414% 25 4-5-year (aver.) school bonds in coupon form, with 
privilege of registration. ~_ rr: 11914. Principal and semi-ann. ae 
Mortgage & Trust Co., N. Y., which yal repare and certify 

the genuineness of the bonds. Bue on Oct. 1 $ yearl vis to 1024 
incl., $1,000 yousy 1925 to 1929 incl., $1,500 yearly 193 1934 incl. 

$2,000 early 1935 to 1939 incl. cl-. $2 .500 yearly 1940 to 19 44% incl., $3,000 
yearly 945 to 1949 incl OM aid y pox to 1954 in L ity ap- 
proved by Caldwell, Masslich whose 0 less ll be fur- 
nished purc ithout Cert senile on an incorporated bank 


, A 
or trust company for 2% of bonds bid for, payable to Wm. P. Bori = 
Treas., required. Proposal on form furnished b — 


by district or trust comp 
named above. Purchaser o 4.35 sosrues int. Bonded debt (this fuel. 
$75,000. Assessed val., 


GLENCOE, Cook a Ill. SOND ELECTION .—It is stated that 


an election will be held Jan. 9 to vote on the question of issuing $6,500 fire- 
protection bonds. 


GRAND MEADOW, Mower County, Minn.—BOND SALE.—On Dec. 
15 the $5,500 cou ‘illage-hall bonds (V. 99, p. 1767) were awarded to the 
Minnesota Trust Co. of Minneapolis’ at par and int. for 5s. Other 
bids were received from C. O. Kalman & Co. of St. Paul and Kissel, Kinni- 

cutt & Co. of Chicago. This item was inadvertentl reported under the 
head of Grand Meadow, Mont., in last week's ‘‘Chronicle,”” page 1925. 

GRAND RAPIDS, Kent County, Mich.—BOND ELECTION.—Local 
newumener yee by state —- sg yy — bens posses providing for the 

mission e Vo on Apr e question of w er or not this ci 
shall issue $60,000 armory-construction bonds. ad 


GRAND RAPIDS, Wood County, Wis.—BOND SALE. —Os Dec. 22 
the 58000 ,000 ~% ¢, elee-light € Go. of Chics Lape MY 2: 1767) were 
awal alse 0. oO 0a . . ‘ é 
Date Jan. “ M14. Int. Due 1915 to 1928 incl. penom —_ 

GREEN CAMP rOwNaEI? (P. O. Marion), Marion Count; She. 
—BOND SALE.—The following are the bids received for the $3500 6% 
coupon town-hall bonds offered on Dec. 24 (V. 99, p. 1613): 

Tillotson & Wolcott Co., Sa 
' First National Bank, Barnes 
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GREENE SCHOOL DISTRICT o. Butler Count: 
lowa.—BONDS NOT SOLD _—No palehas yet been made of the $4,500 5 
bonds voted A 19 AV PD. 1160). _Denom - $500. ate 
Dee. 151914. Int. M. 3 $o00" cack 6 onthe fom ay 1 1919 
to May 1 1923 incl. 
GREENUP COUNTY 


-@,. Greenu uP), ay .—BOND ELECTION .— 
py ant dg that an election | will be held Jan. 19 to vote on the question 


HAMIL? ON oon . O. Noblesville), Ind. ee SALE.— 
On D 28 $30,300 -road bonds were awarded is stated, to 
the Citizens State te by Noblesville for $30,416 (100. 382) and int. 


a par egy Ay 29 Pap we Pagan! N. Y.—DESCRIPTION OF 
BONDS.—The wa ow bonds awarded on Nov. 14 
to the ponk of of reat par par (V4 1285 are in denominations 
of $1,000 each “Date meeport 15 191 - Due $2,000 yearly 


*RARLOWTON, preacher County, Mont.—BOND OFFERING .—Bids 
be received until 8 p.m. +. 21, it is stated, by 8. K. Campbell, Town 
Glerk: for 6 line ,000 i (opt. 5) water-works-extension bonds at not 
exceeding ed check for $1,000 required. These bonds were 
offered on Sept. “7 car no award was made. See V. 99, D. igh 


HAZLETON INDEPENDENT SCROCE i, PESTRICT (P. 
ton), Buchanon County, Iowa.—BON. ‘An issue of $17.0 — 5% 
10-year coupon building bonds vent ean te eo. el & 
of Davenport at par. Bonds to be delivered p Be T9015. oH - 
—< a} nom as “G ey’’ District and was reported under that head 

p 


aUPLERORO, Montgomery Coun 
—_ en - Compton & Co. of C 
nig 000 “A the $16,000 5% 

= 4 NW. “99, D. 


phish 5 da senere (P. O. Tampa), Fla.—BOND OFFER- 
ING.—Marshall Moore, Sec. Bd. of Public Instr. -, will offer for sale at 
ublic suction at 11 a. m. Jan. 5 the following school bonds: 
R60, 000 5% West Tampa Special Tax School District bonds. Denom. 
$1,000. Du © $3,000 yrly. on \ aly 1 from 1916 2, 1 incl. 
Cert. check pay chartered bankin < 

poaced debt (inel. this issue), $ 
1,510,000; value of taxable Prepersy 
inauma Special Tax Schoo rict. 


Co. 


Ills.—BONDS AWARDED IN 
cago were awarded at private sale 
5-20-year (opt.) water bonds voted 


ng Pouse for $1,500 
Assess. 


5,000 6% Denom. $500. Due 
$500 every other year on ae 1 —_ 1916 to 1934 incl. Cert. 
check on a r $250 ‘oe Bonded debt 
this issue. ea jee 62 vero 1914, $161,321; value of taxable 
propert 

Auth. elections h 4 pA 21 and qe july: 5. » Fospoctavey - Date Aug. 1 1914. 

nt. F. & A. in Tam cial circular states t there 


is no litigation send ng Et saeepdiee ing "chia } Sl 
HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Proposals will be considered by Larry Ryan, Co. irees.. for $9,671 60 
5% ditch bonds, it is stated, until 2 p: m. on Jan. 14 
HUMBOLDT COUNTY (P. O. Eureka), Calif. —BIDS REJECTED .— 
NEW OFFERING .—The following bids received for the $150,000 4% State 
highway bonds offered on Dec. 16, were rejected : 
Humboldt Nat. Bank, Bank of Eureka, elaplly 7 625 


Eureka *$141 ane) 

* Conditioned that all coupons now on bonds, amounting to $6,000 on 
Jan. 3 1915, remain attached. 

New bids will be received until 2 p. m. =. Ry by Geo. W. Cousins, 
County Clerk. These are bonds that were issued by the State and pur- 
chased by the county from the State of California. 

HUNTINGTON BEACH GRADED sOROOL DISTRICT oO. 
Huntington Beach), Orange County, Calif.—BONDS PROPOSED.— 
Ty pen a) rts state that this district proposes to issue between 
$50,000 ana 75, school bonds. 

INDEPENDENCE SQROOL ts ive bl 
reaps cor County, W 

INDIANAPOLIS Ind.—BOND OFFERING.—Proposal 


tee 2. ehptenen tence) 2 
recently 
94) will be sold $25 0 000 te to Shes State pad one a balance locally. 


© sau one 4% 


ceived until 12 m. Jan. 5 by J. P. Dunn, Oe Ae ee for $80 4% 
coup. safety board bonds of. 1914. Denom. $i.000 Date Sept. retire 
Int. at Merchants’ Nat. Bank, Indiana ue $20,000 on uly 1 1920 
fos, 1922 and 1923. Cert. check on ai an -y@ -- lis bank of 


for 2%% 

id for, payable to Carl von Hoke, City required. “The 
— opinion of’ si Smith, Duncan, Hornbrook & Smith on i the validity of 
these bon ds can be seen at office of City Com: t. and will be furnished su 
cessful bidder. Bonds to be delivered and pala for at office of City Treas. 
on Jan. 7, or at such time or times as Itt | on the day bids are opened and 
award is made) be agreed 4 -y urchaser and City Compt., all 
such deliveries, however, to made pete within 30 days from Jan. 5. These 
bonds were offered without success on Nov. 20 (V. 99, Pp. 1849). 

IOWA CITY, Johnson Coun , lowa.—NO ACTION YET TAKEN .— 
No action has yet been taken towards e eeuaeee of the $16,000 
fire-equipment-purchase oak mentioned in V. 99, p. 1161. 

IPAVA, Fulton County, Ills.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held in the near future to vote on the 
question of ,000 water-works-impt. and extension bonds 

IRON COUNTY (P. O. Orystel Falls), Mich.—BONDS TO BE OF- 
FERED SHORTLY.—A to local n pote a ——S. , this county 
proposes to shortly offer for sale $25, 000 road-impt 

ZACKSOE ¢ gounsy (P. O. Brownstown), Ind.—BOND OFFERING. 

—Proposals will be received until 10 a. m. Jan. 9 by John E. Belding, Co. 


Treas., Ss ey ours % highway-impt. bonds : 
$5,800 A oo Kerkhoff et af sane -impt. . bom ds in Hamilton Twp. Denom. 
11,000 oe plahop et al road-impt. bonds in Grassy Fork Twp. Denom. 


Date Dec. 7 1914. Int.M.&N. Due one bond of each issue each six 
months from May 15 1915 ‘to Nov. 15 1924 incl, 


JACKSON SCHOOL fowusne (P. O. yun®, Steuben Coun 
Ind.— LE.—We learn that on Dec. e $4,500 4 
tax-free yp A bonds offered without te = ‘Wav. 18 (V. 
p. 1767) were awarded to Louis Freeman and Homer Brown at par. 

JOHNSTOWN, Fulton County, N. ¥Y.—BOND SALE. - 1 Dec. 24 
aye issues of 5% coupon or registered bonds, aggregating $34.25 »250 

Pe, Bik 1767), were awarded to O. > Everest of Gloversville and 
eet t & Co. -» Inc., New York, for $14,302 02—equal to 100. 565. 


o 


Towne W ‘Sherrilt Co., P — 
saac e wen ie ae i¢. 285 13 
Douglas Fenwick & Co., ork ahd hasnd we ooedénsetenode $I 277 00 


Farson, Son & Co., New York 12° '260 69 


KANE COUNTY SCHOOL pissaics NO. 131 (P. O. Aurora), Ills. 
—BONDS TO = ptt he gen IN MARCH.—We are advised that the 


$45,000 4% % site-purchase an osasituaaas bonds offered without success 
on Sept. WV" 90 99. D. 1394) w nd | probenly be re-offered for sale in March. 
Denom. to suit purchaser ate May 1 1915. Int. M. & N. Due 


$5,000 yearly on > ae i from 1916 to 1024 inclusive. 


KAUKAUNA, Outagamie County, Wis.—BOND SALE.—The $10 
4% % coup. park bonds offered without success on Sept. 1 (V. 99, p. ay 
have been sold to local investors. 
KENDALL COUNTY (P. O. Boerne), Tex.—BONDS VOTED.—The 
question of issuing the $25,000 5% 20-40-yr. (o opt. -) road bonds in Precinct 
no se 99, p. 1767) carried by a vote of 251 to 34 at the election held 


— COUNTY (P. O. Seattle), Wash.— BOND SALE.—On Dec. 22 
the? 1,000,000 5% 20-yr. gold road bonds (V. 99, p. 1694) were awarded 
dadamasta d & Co. and the National City Bank of New York and the 
lmndpartene s Trust Co. of Portland at 103. 4 and int.—a basis of about 
4%%. Bids were also recieved from Geo. Tilden & Co. of Geastle. 
Henry Teal of Portland, Dexter Horton_Nat. Bank. Seattle, and E. Rol- 
lins & Sons, Chicago. 

LAKE COUNTY (P. O. Crown Point) 

will be received until 10 a. m. Jan. 11 by A 
for $22, 000 414% Geo. M. Elder highway- mpt. 
Denom. $550 ate Dec. 15 1914. Int. M. & N. Due $550 each six 
months from May 15 1916 to Nov. 15 1925incl. Transcript with approved 
opinion of Matson, Gates & Ross will accompany the bonds, and no bids 
will be considered except for immediate cash. 


ind. 7 io OFFERING .— 
Swanson, Co. Treas., 
“eee of North Tw 


Bids 





— 


LAKE COUNTY SCHOOL DISTRICT pO. 21, Fl 
The State of Florida has purchased 
equal to 102.116. Date Sept. 1 1914. 


LAKE MILLS, Jefferson Sounty, Wis.—BOND 


a.—BOND SALE.— 
% bonds f for $35,740 85— 
Due f% 11 


vestors ha urchased Baie bonds dated A A Tors. De 
$500"° at 
Int. t. annually on F “Biue 1020 69 1028 tne! The sale of 
$2,000 of these bona V. 99, p. 1082. 
EARS OOO, Guyahoge ssa » Ohio. Son? OFFERING.—Pro- 
be received il 12 m. Jan. 18 by Cook, Director of 


re) 
hag $11, a Sonolt St. sewer laenaee, 2 305) and $15 500 River- 
way Buive sewer (denom. $300) 5% assessment bonds. Int. oO. 
Cleveland Trust Co., Cleveland. Due serially p Oct. 
Certified check for or 5% of bid required. Official 
ge » ieoen ponte or threatened and y AJ the ci tas 4. defaulted. 
otal debt ( 30 1914). $1,546,073. e 1914, $40,639,260. 
a SALLE TOWNSHIP (P. O. La acl I La Salle County, Ill.— 
BOND SALE.—The $8,000 Deer Park bridge twp’ s share) bonds (V. 99, 
p. 1161) have been sold to a local party. 


LAWTON SCROOE Dt DISTRICT (P. O. Lawton), Woodbury Comat. 


Iowa.—BOND —On Dec. 11 the $25. nt bidg. bonds (V 
1161) were awarded to Geo. M. Bechtel avenport enom. 
fi. . sage Nov. 2 1914. Int. M. & xo “Due 1924, subject to call 
1,000 yearly 1918. 


LEVY COUNTY =: O. Bronson), Fla.— WARRANT SALE.—An 
issue of $12,000 8% w ts, dated Sept. 7 1914 and due Sept. 7 1915, has 
been purchased by the Stat State of Florida. 


LEVY COUNTY SCHOOL DISTRICT NO. 7, Fla.—BOND SALE.— 
The 15 000 6% bonds offered on Nov. 2 have been purchased by the State 


of Flo 
LEWISTOWS, nen s County, Mont.—BOND SALE.—Reports 
,000 bonds for municipal impts. was disposed of 


state that an issue of $ 
on Dec. 16 to contractors. 

LIVE OAK COUNTY (P. O. Oakville), Tex.—_NO BOND ELECTION. 
—We heave just learned that the question of issuing the $100,000 road bonds 
(V. 99, p. 768) aa not submitted to the voters on Sept. 26. 

MC ur Yamhill County, Ore.—-BOND OFFERING.—Pro- 
posals will Bails m. Jan. 5 by A. C. Chandler, City Recorder, 
3 $6, 616 318% 6% 1- -10-year tot.) sewer-impt. bonds. Date Jan. 1 1915 


ae. 2 de | er of by State of Oregon R N. Y. a 
e. uired, transcript of proceedings will furnished pur- 
ike +p A - pt 


MACON COUNTY SCHOOL DISTRICT NO. 3 P.O . Maroa) ~-— 
BOND SALE.—The $22,000 5% coup. tax-free bl de. ponds offered bat not 
er, we are jus 


one on Sept. 14 (V. 99, p. 844) were disposed of 

MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND OFFER 
ING .—Proposals will be received “until 12 m. 237; 14 by Frank H. Vogan’ 
Clerk Board of County Commrs., for $40,000 5% Experiment Farm bonds’ 
Auth. election held Nov. 3 1914. Denom. $1000. Date Jan. | 1915. 
Int.M.&S.atCo. Treasury. Due $2,000 on Mar. 1 and $3,000 on Sept. 1. 
from March 1 1916 to Sept. 1 1923 incl. Cert. check for $1,000, paya — 
to Co. Treas., required. Bonds to be delivered on Jan. 20. Pure 
to pay accrued interest. Bids must be unconditional. 

MANATEE COUNTY ?. O. Bradentown), Fla.—BOND OFFERING. 
—This county is contemplating the issuance of $165,000 Sarasota-Venice 
road and bridge district mds, it is stated. 

MANSON SCHOOL DISTRICT (P. O. Manson), Calhoun County, 
wore, —BOND SALE.—The $6,000 5% 5-yr. school-site bonds voted 

29 (V. 99, p. 1161) were handled and disposed of by Geo. M. Bechtel 
Me of Davenport. enom. $500. Date Nov. 2 1914. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 
SALE.—On Dec. 17 an issue of $30,000 5% 20-yr. _ - bonds was awarded 
to Sweet, Causey, Foster & Co. of Denver at parandint. Denom. $1,000. 
Date Dec. 11914. Int. J. & D. 

MARION COUNTY (P. O. ._ Indlenepalts). Ind.—BOND OFFERING: 
— It is stated that bids will be received until 12 m. Jan. 4 by Carl von Hake» 
Co. Treas., for $15,000 44% % highway-impt. bonds. 

BEPEMALL STOWE, Marshall County, Iowa.—-BONDS AWARDED 
IN PART .—Private investors have purchased at par $9,000 of an issue of 
$it. 500 5% 65-10-yr. ap fire-equip. bonds. Denom. $500. Date 

uly 11914. Int. J. 

MARTIN COUNTY rs @. O. Shoals), Ind.— BOND OFFERING .— Lloyd 
Boner, Co. Treas., will receive bids until 12 m. Jan. 4 for $7,500 4% % 
Mitcheltree Twp. *road-impt. bonds. 

MARTIN COUNTY m: O. Fairmont), Minn.—BOND SALE. —The 
Minnesota Loan & Trust Co. of Minneapolis has taken up the 850, 000 5%% 
drainage bonds upon which it had an option (V. 99, p. 1242). 

MEDIAPOLIS, oy A eines County, Iowa.—BOND SALE.—The 
$4. atO Aad (nos 54% as first reported) 2-1b-year Ge water-mains-exten- 

ered with thout success on Aug. 20 1914 - 99, p. 689) were 


1, Ariz.—_ BOND 


Sonal a r¥ Burlington, Iowa, investor Ye Now 1 at a price to net the 
purchaser about 54%. Date Nov. 1 1914 
MIDDLESEX COUNTY (P. O. Cambridge), Mass.— NOTE SALE.— 
On Dec. 29 the $10,000 4% notes, dated - 11914 (V. 99, p. 1926) were 
awarded to W. L. Raymond & Co. of at 100.74, and int. Due 
yearl from 1 15 to 1924, inclusive. 


Other bi bid = were 

L. Der iting O., Boston_...100. 459 | Blake Bros. & Co., Boston__.100.15 
Ronee P illips & Co., Bos__100.30 

MIDDLESEX COUNTY (P. O. 


New Brunswick), N. J.—BOND 
SALE yo © Dec. 21 the $33,600 14-year 


average) cow r registered 
D. Ds everitt & Co. of 


bri oe Wn 99, Ate 1850) were avard to John 
N. amy 17) oe linn backs ef hoes LAE There were 
no other b' — 


ype Santa Rosa County, Fla.—BOND SALE.—An issue of 
ibe 5% 30-¥ peer oon dated July 1 1911, has been purchased by the 
tate of ida at 96.3 

MINNEAPOLIS, sien. —BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. Jan. 7 by Dan C. Brown, City Compt., for $47,500 
4% 30-yr. coup. hospital bonds. Denom. $50, $100, $500 and $1,000 as 
desired by purchasers. Date Jan.1 1915. Int. J. & J. Cert. check 
for 2% of bonds bid for, payable to C. A. Bloomquist, City Treas., required. 
No bid will be entertained for less than 95% of par value of said bonds 
and accrued int. upon same to date of delivery. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

MITCHELL, Davison County, So. Dak.— NO ACTION YET TAKEN 
—Under date of Dec. 27 the City Auditor advises us that no action has yet 
been taken looking towards the re-offering of the $60,000 ey AY ye: ) 
municipal-telephone bonds offered without success on Oct. 20 1913 (V. 99, 
Dp. 116), as the matter is still in the hands of the Supreme Court. 

MONROE COUNTY (P. O. Bloomin ngeen) Ind.—BOND SALE.— 
On Dec. 26 the $2,200 4% % road-impt. bon v.99, 8 ent 1926) were awarded 
to John Millis of Bloo: n for $2, ee tol - Denom. $110. 

MONROE TOWRSsEE RURAL SCHOOL DISTRICT (P. O. Wil- 
peme ort R. D.), Pickaway County, Ohio.—BOND SALE—On 

8 the $20. 000 5% ll-year (aver.) coupon building bonds(V. 99, 
eet 996 were awarded, reports state, to the First Nat. Bank of Circleville 


He 100.50, a basis of about 4. 994%. 

MONTROSE, He Coun Mo.—BONDS NOT SOLD.—No sale 
has been made of the ,000 -T "electric-light bonds which this city has 
been offering for sale (V. 99, . 1162). Denom. $100 to $500. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
—Proposals will be received until 8 p. m. Jan. 19 by Peter Collins, City 
Clerk, for $20,000 4%% 30-yr. coup. fire and police-dept.-bldg. bonds. 
If no satisfactory bids are received at 4% %, bids will be considered at 5%. 
Denom. $1,000. Date Jan. 11915. Int. J. & J. at office of City Treas. 
Cert. check for $1,000 required. Bonds to be delivered and paid for on or 
before Jan. 25. These bonds will be certified as to genuineness by the U. 8. 
Mtge. & Tr. Co. and their legality approved by Caldwell, Masslich & Reed 
of N. Y. C., whose opinion will be furnished purchaser. 
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The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Depariment. 





Proposals will be received until 8 p. m. Jan. 19 by Joha Hi. CG es, City 
Comps. ; for 16.000 tax-free se ob erale Ott Po00" Dose 
Jan. 1 1915. int. Cite or 57), J. & 3. at offieg Oly. 

Jan. 1 1944. Cert. ef y of. c Me érnon, Ma 
. These bonds will. be cert fied me uineness y the U. 
3 Tr. Co. and their legality anerer proved by Salk asslich & Head 
.Y¥. City, whose opinion aris heher. 

fit yt Itasca Co Sig ae. AGFION YET TAKEN .— 
The Village Ol lerk advises us under date 6 that no action has yet 
been tak the issuance of ity $65,000 -con- 
struction “ae bonds reported in V. 99, p eit 


NAZARETH teat A Erase. (P. Oo. wasareith), Northam pon 
Cemnwy. Pa.—BONDS D TED.—The question of issuing $ 
bonds was defeated at ie election Dec. 22 by a vote of 138 ioe 


S ba Ay gps 
Cumberlan Coun .—BOND SALE.—An issue of $8 ,000 
Ps water Ae OS anoles ig Ocis a was so sold to the Cumberland Counts Nat. 
aon Nov. - $1,000. Int. ann. b July 1 
1915. a 1,000 yrly. Faly 11 1918 to 1925 incl. 

NEVADA, Story County, Iowa.—NO ACTION YET TAKEN.—No 
date yet "peen set for the election to rete on the question of issuing the 
$15, water-works bonds. V. 99, p. 116 

NEWARE, N. J.—BONDS Py FR s providing state that the 
Common © Counell on Dec. 28 passed an ordinance ding for the issuance 
of $30,000 city-hospita -wing-improvement bon 

NEW CANTON SCHOOL DISTRICT (P. O. New sie, $5,000" . pike 
County, ND SALE.—We are pivieed sha that th - 
bonds voi May 23 1914 (V. 98, p. 1867) have been 

NEW LONDON, Waupece and and dy ~g~ Goonalan Wh Wie —BONDS 
Qo TnlzeD- An e Co on Council on 


1 viding for the issnanee ofS 000 6% coupon wano St.-impt. 
nds. P cloan G3) $500, (135) $100. Sake Jan. 2 1915. Int. ton 
on Jan. 2 at office of City Treas. ue $2,000 yearly on Jan. 2, from 1916" 


to 1925 incl 

NEW ORLEANS, La.—CERTIFICATE OFFERING.—Proposals wil 
be received until 11 a. m. Jan. 26 by A. G. Ricks, Commr. of Public Finan- 
ces, for $550,000 5% coupon tax-free paving certificates. Denom. $100: 
$500 and $1,000. Int. J. & J. Due $55,000 yearly on Jan. 1 from 1917 
to 1926 incl., but the city may on said dates redeem a greater amount 


of said certificates, provided notice of its intention so to do shall have been | 


published in the official journal of the city twice a week for two weeks during 
the month of the preceeding§N 
certificates shall be redeemed in the order of the date or dates of the suceeed- 


ing maturity or maturities. Cert. check on a New Orleans bank for 3% | 
Alternate bids for the de- | 


of bid, payable to above Commr., required. 
livery of the bonds will he received as follows : for the entire issue ($550,000) 
to be delivered April 1 1915, or for the delivery of $150,000 on April 1 
May 1, June 1 and $100,000 on July 11915. No bid will be considered for 
jess than 95% of the par value and accrued interest to date of delivery. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
on P. 
¥EF: heb. 4.8 4 by the 


See hee 
en 
a ae 2 RR), ‘foe $175. aes int. Int. annually 
one-half 


L 

on D 

qa BR. RE. coh the $500 r09 , tobe furnished in a 

ble surety company int of the contract in the State of La. 

Schenectady Conngy, N. , fae —BOND SALE.—On 

Dec. ce. 28 812,000" a Wendl sone. x. ) a: cies for er-installation bonds 

were awarded ck & Co Of Y. for $12,101 50—equal 

to 100.845—a oaks key, 859 ‘ - Other pd were: 

Pe at Citigenst -100.295 


. rust Co., 
enectady . yea earl 1 from 1 io pao 5 ‘Bonded 
debt wre ints. ity $27 000: 1 oating d 


roti, Leiet ‘ ttedien 
Ad, Mol. ean County, Ill.—BONDS AWARD IN PART .— 
oft -~. 0 44.3 ey ng te bonds offered ut on 
e been of to local investors at par int., 

13, Poold to date, (V. 99, p. 1182). 
"NORWALK, Huron Coupe. Obs Onie-— —BOND OFF. ING: —Bids will 
ed until 12 m. Jan evi pote. oy 1.800 E. Chey Sus, Ly 

nt 


$100,000 5% 18-yr. (aver.) 
check for 1° required. 
County —BOND OFFERING.—Pro™ 


OAKWOOD, Pauldin 
will be cated — 1p. m. 6 by, Geo. E. caer, agsces.) bona” 
sate Nat. Bele 


‘or $21, -”, 5% coup. Sewer 
D 16140 tnt oe D. at Te Nre 
two bonds a4 for 9 qrasp and Saree ds 10 years 
check on a national bank yton for 3% of bonds bid i for ayable to 
above Clerk, required. Bonds to be delivered and paid for OF i 10 days 
after day of award. 

Soest, | a County, Wis.—BOND SALE.—On Dec. 15 519.900 
oper impre t bonds were awarded, it is stated, to H. T. Holtz 

Chicago 1 for $ 19. ‘361 Ky ol, 02) and int. Bids were canchenl é a 

Ese 1, se $9.0 authorized, being retired at onee b Se 
see Place love tte ed therefor in this year’s tax levy 99. p 


“ORL ELAHOMA CITY, Oklahoma County, Okla.—_BOND ELECTION. 
e election to vote on the question o issuing the $240,000 reservoir 
construction and site-purchase bonds at not exc 5% int., payable 
semi-annually (V. 99, p. 1696), will be held Jan. 15. 


OLD FORT SCHOOL DISTRICT, McDowell County, No. 
BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. of Sinica ‘is 
offering to investors $12,000 6% 15-year school-building bonds. mS 
$500. Date Nov.11914. Interest annually at Hanover Nat. Bank, N 
py. debt, this issue. Assessed value, $600,000; real value (est.), si. - 


OLMSTEAD TOWNSHIP (P. Be a Falls), Cuyahoga Coun. 
ty, Ohio. —BOND SALE.—The 83 25 5% 10-yr. (aver.) coup. highway- 
impt. bonds offered without success on Aug. 3 (V. 99, p. 426) were dis- 
posed of at private sale on Aug. mR 


OSAWATOMIE, Miami County, Kans.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Jan. 11 by J. W. Allard, City Clerk, for 
$40,000 4% % 30-year water-works bonds. Date Jan.1i914. Int.J.&J. 
Cert. check for $500 required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


OTTAWA BOvOOL DISTRICT (P. O. Ottawa), Franklin County 
Kans.—BONDS DEFEATED.—The question of issuing the $100,000 high 
school-bldg. bonds (V. oF - 1768) vailed to carry at the election hel d 
Dec. 15 (V. 99, p. 1768). The vote was 1,105 ‘‘for’’ and 1,203 “against.” 


OWOSSO, Shiawasee County, Mich.—BOND SALE.—The $4500 
armory bongs mentioned in V. 99, p. 769, have been purchased by the 
nking fund. 


PAINT (®. O. Scalp Level), Cambria County, Pa.—BONDS DE- 
FEATED .—The question of issuing $6,000 aon building-construction 
bonds failed to carry at the election held Dec. 22 

PELHAM, Westchester County, N. Y.—BOND OFFERING. —It is 
stated that bids will be received until 8 p. m. Jan. 12 by L. M. Simonson, 
Vil. Clerk, for $10,000 17%-year eoers | ark —— a at not exceeding 5% 
int., payable semi-ann. Gert. check for 3250 required 

PENSACOLA, Escambia County, Fla.—BOND SALE. —The State of 
Florida has purchased an issue of 34-600 6% bonds. 

PEORIA SCHOOL DISTRICT (P. O. Peoria), Peoria County, Ills.— 
NO ACTION YET TAKEN .—The Sec. of the Board of School inspectors, 
under date of Dec. 24, advises us that no action has yet been taken | 








ovember, in which event the additional | 





pr ioss fhe offering of the $150,000 school bonds voted July 20 (V. 99, 


County, N. Y.—BOND SALE. 8 Ree. 19 iho 
s*. “ag eae ser.) pa i HR Fam eo (Vv. ky 

ay $500. Dare ec. aise 
t. 


local investors at par. Denom. 

DEPRPE AMBON, Midtnes, ceunty, M2 2aNm. aL oe 

ec e coupon or 
p. 1927) were awarded P? Teach & Co and John D. Everitt & Co. 
of New York at 101.31 — 2 int.—a ry of shot 4.422%. Clark, Dodge 
& Co. of New York bid 101.07. 

P. sds e oe Coun iss.—BONDS PROPOSED .— 

— ~yo — been given § ° on intention of this city to issue 

$50,000 bat ak for > dn de, and installation of a water-works-system 


PIKE COUNTY (P. O. Magnolia), Miss.—BOND SALE.—On Dec. 8 
$100. ,000 6% 25-year District No. 4 road bonds were warded 


° dden of Toledo. Denom. $500. 
Oct. 1 1914 int. April 1 and Oct. < These bonds are part of an ines 
of 99, 217 the sale of of $ 50,000 


200, e reported in V. 000 of this 
issue to the Provident Sav. Bank & iprust Co. of Cin. at 100.20 for 5s, 
but the sale, however, was = ee: 
FoROOL T DISTRICT NO. 8 
@. *D. batgo) 0), Fi. —BON. SALE _—The $8 core year school bonds 
 eicores on Dec. 1 (V. Oop Dp. Ot 75) avs @ been Pp 
be ¥en withou of Florida 


gate COUNTY SPECIAL SCHOOL TAX DISTRICT NO. 5 
FO; Beara Ee Fl CTs D SALE.—The State of Florida has 
°F a teig-vear (aver.) school bonds off without Oh vess 
on bye 1. (V. 99, p. 

PITTSFORD, cla County, N. Y.—BOND SALE.—On Dec. 29 
the $5,000 8 2-3-yr. faves.) re ) ree aving bonds (V, 99, Pi 1851) were awarded 
to the Rochester Savs. ester at par and int. for 434s. Other 
ad were : 

H. Kahler & Co., N. , 190-3) for 5s. 
Geo B. Gibbons 4 Go. .. N. Y., 100.25 for 5s. 
TAG celal’ Co Wis.—BOND SALE.—This city has 
sol the AS Bho ton -y offered unty, | success on J am 22. (V. 99, p. 624.) 
CnF PB DICKINSON, Broome County, N. ae ie OFFERING .— 
The Vil. Clerk will receive bids until 8 p. m. Jan. 5, reports state, for 


$39,000 street-impt. bonds. 

tO TLAND, Ore.—BOND SALE.—On Dec. 22 the o piss. 044 85 and 
$150,000 6% 1- 10-year (opt.) street-impt. bonds (V.99, p. 1769) were 
nari on Sinowe Successful bids for $185,044 85 Issue 

Bidder— al Amt. nt. Bid for. Price Paid. 

| a i a ee ot gi ae $500 00 102.50 

ND A ohn eee oe SUE . amecae eam ae 2, 1s 50 
Gi a PE vad nd nnilenalldddne habia abucsidcewbe 10, 
Lumbermen’s Trust Co., Portland..........--.--- 25, 
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i Pi. POC «6 ced cncoademkhddadwesedon 


Guardian Trust Co., Denver... ......-...-nencesn-- 
Kansler, Attorney for Guernsey M. Slocum-- 


United States Nat ions! 
Lumbermen’s Trust ¢ 


ee Ue Ee eee 
United States National ee Ry Ree 
Wm. Adams, Firemen's Relief and Pension Fund__ -- (28:200 9 199 


POSTVILLE, Pe ey —, Iowa.—BONDS NOT Y#T IS- 
SUED.—We are advised that the $25,000 sewer-system bonds voted Oct. 12 
. 99, p. 1315) have not J been issued 
h Co: . -—BOND SALE.—On 
y pons Capner to the Isaac Tonac We Sherrill 


par ‘and int. 
refunding bonds. Denom. $1,000. Date Dec. 1 
nt. a LF, D. Due 1 1934. 

"$1,000. Date Sept. 1 1914. Int. 


-school bonds. eT 
. & 8. Due. Sept. 1 1944. 

tne 81.200, .—SHORT-TERM NOTES RENEWED.—On 
pa me fdsry it the § 1 1 2b % poten sold to Providence banks on Sept. 23 
to obtain Soe Sa of damages in enkng of 
Empire, pends in Main streets (V.-99, p. 917) were renewed at 
these institutions at t 4 A %. 

PULASKI COUNTY €. 0 c), Ind.—BOND OFFERI 
regs. , until 3 p. m. Jan. 1 Ht is 





10,000 


Bids be received by J. J 
stated, for $9,100 444% highwa Lowry, Co. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OF FERING.— 


Bids A iri et unt m. Jan. 4 by H. H. Runyan, County Treas., 
ior $5,880 B80 67° * % Milton heya ughey road impt. bonds in Russell Twp 
Denom. 


SARIN COUNT O. Brandon), Miss.—BONDS DEFEA TED .— 
At the election held cB “the propositio on to issue $50,000 road bonds 
in Beat No. 5 was defeated, is stated, bya vote of 41 ‘‘for’’ to 140 “against. 

BAPIDES PARISH (P. O. Alexandria), La.—_ BOND ELECTION.— 
It is stated that an election will be held Jan. 19 to submit to a vote the prop- 
osition to issue $100,000 road-construction bonds. 

REDONDO BEACH UNION HIGH SCHOOL DISTRICT, xe 
A ngeles unty, Calif.—BOND SALE.—Ii is stated that the $1 
BiG, 3-32-yr. (ser. ) building bonds offered, but not sold, on Sept. 8 ( "oo 
p. 559), have been disposed of. 

RICHLAND ‘yx pb dS SCROOL DISTRIC“ NO. 86 (P.O . Lambert), 
Mont.—BOND SALE.—On 17 an issue of $1,800 6% 5-10-year (opt.) 
coupon building a was owarded to the State of Montana at par. 
nomination $100. Date Dec. 17 1914. Int. ann. on Dec. 17, payable at 


Ic at Qreqaror or ee Ppaesater (P. O. Wheeling), 
ounty, W. Va. N.—The election to vote on 
the seestion of rst Behe $50.0 000 Boe cane bidg., impt. and equip. bonds 
WA 9, p. 1987) & ) will pela Je Jan. oa en. . $500. Date Fe hb 1915. 
Int. ann. a 
$8,500 -- 3888 $1, 0" 1980) $20 000 35 ro $500 --1940/$2,000 _.1945 
ae — 1,500 _-1931 ,500 -.1936) 2,000 -.1941] 1,500 --1946 
1,000 “71997 1,500 ..1932)| 2, --1937)| 3,000 --ie 1,500 _ 
9 000 --1933| 2,500 _.1938| 2:500 __194 1,000 -_1948 
1,000 --1929| 1,500 -.1934] 2,000 --1939]| 2,000. “71944 500 _.1949 
RIPLEY VILLAGE SCHOOL DISTRICT (P. O. Ripley), Brown 
County, Ohio.—BOND OFFERING.—Proposals will be received tntil 
12 m. Jan. 22 by E. E. Swisher, Clerk Bd. of Y Ed. for the $30,000 5% 15- 
s0-vear Py ting so coupon bidg. bonds. Denom. $500. Date Feb. 15 1915. 
Int. . check for 5% of bonds bid for, , payalile to Dist. Treas., 
2h T Bonds t to be delivered and paid for within ten days from time of 
award. Purchaser to pay accrued int. The tax levies collected for the 
peymant of interest and redemption of the above bonds is exclusive of and 
rrespective of the limitations of the Act known as the Smith One-Per-Cent 
oe aa were offered without success as 4%s on Dec. 18 
p 


RIVER FALLS, Pierce County, Wis.—BOND SALE.—The $8,000 
6% elec-light bonds (V._99, p. 1316 "have all been sold to local investors. 
Denom. $2,000. Date Dec. 11914. Int. ann.in Feb. Due Feb. 1 1915 
to 1918 inclusive. 

RIVERSIDE + = ps’ $ (P. O. Riverside), Calif.—BONDS TO BE 
OFFERED SHOR al newspaper reports state that the Board of 
County Supers., will shortly offer for sale $65,000 Indio-road bonds. 

ROCK ISLAND COUNTY (P. O. Rock Island), Ills.—BONDS TO 
BE OFFERED NEXT MONTH.—We are advised that the $30,000 bridce 
and $75,000 jail bonds voted Nov. 3 (V. 99, p. 1475) will be advertised for 
about February as 

ROLLA SCHOOL DISTRICT (P. O. Rolla), Phelps ory. Mo.— 
BOND SALE.—The $27,500 5% site and building bonds](V. 99, p. 1163) 


Ohio 
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were awarded Oct. 22 to Francis Bros. & Co. of St. Louis at Date wit te MARYS, A uglaize County, Ohio.—BOND OFFERING.—Bids 
Den. 1 1014, Dae 2 vente, ope. ater 10 Fee. del Hanes th til 12m. Jan. 18 by T. A. White, 


1580 5 e Spruce ds 
ROCHESTER, N. Y.—NOTE SALE—On Dec. 21 the $100,000 water. Z taxable 8) bonds. 
New or Yak notes (V. 99, - 1852) were awarded to the ait nion Tr. So. of Authorit Gen. Code, to) S250 Boat, Dace 








Oot. 1 1813, i A! & O. at office of 
= 3:875. "Other bidders were, for entire | Qct.,1,18 2% of bonds bid for. cna i Fund Trustees, required 
Int. Premium | Bonds to be delivered and time of award. 

falomon Bev . & Hutaler, New York City_.........._____ 3. 89 por P page to pay interest. 4 

uther DI LchocttnpcubnpGobaunenpacpend u 
Farmers’ Loan & Trust Co., New York Oity----------2_-- 4.00 bere County, « Ohio, “BONDS VOTED. an state e that t the question ot 
Bond & Goodwin, New York City__...-....2222222222222 sam ote orate: ae the election 
Genesee Vali Trust Co., ockeber ieee ee ee 4.20 obene held ec. the $56.00 building ll, Any: nD AF 
Hibbard, Kalbfleisch & Palmer, Rochester__.........___- 4.20 ace 
Bernhard, Scholle & Co., New York City _____.___-______- 4.23 1 50 SALINA SCHOOL DISTRICT (P. 6. ‘Sithas, Saline © County, Ban 
Goldman, Sachs & Co., New York City___........._____- 4. ze 5 00 | —BONDS PROPOSED .—Local newspaper reports sta 

ad Bg P . 2 ane san." Pag ny nay: yok Cy ree = a -tax | is contemplating the issuance of building bonds. 
no an. 4 and or eight mon 
Barge ay fl p THEDwss | gata BORA COUNTY (0, ito), Ta.— WARRANT SAL 
Bernhard. Scholle & Co., New York, $100,000 water-works-impt. notes at e of $25 he se a 7 =e 


ak 98%, interest Te a inten SARATOGA COUNTY (P. O. Saratoga Springs), N. ¥.—BOND 
oore, Koches water-wor' pt. notes and OFFERING .—Proposals will be received until 2 p. m. Jan. 25 by John K. 

unpaid-tax notes at 4% int. and premium of $15 72. Other bidders were: | Walbridge, Co. Treas., for $25,000 5% municipal bonds. Date Feb. 1 
H. Lee Anstey, New SS Ra a aren Male 4% $20 00 | 1915. Int. semi-ann. Due $5,000 yearly from 1920 to 1924 incl. 
Farmers’ Loan & Trust Co., New York, $200,000_______ 4] a The official notice of this bond offering will be found among the advertise- 
Salomon Bros. & Hutsler, New Sg Manes dnt tecthanee too wee 4.1875% ---- | ments elsewhere in this Department. 
Bond & Goodwin, New York, all_-_-.__.--.-_..------- 4% 19 00 
B , Scholle & Co., New York ($100,000___-_--_- 4.34% pana: SERGEANT BLUFF, Woodbury County, '2.—BONDS NOT 

27... ...... 4.21% _... | SOLD.—Up to Dec. 27 no sale Et ny iy a0, 000 5% via 

preg Trust Co., New York, $200,000__....-.----_- 4 435% 23 00 | el t-plant bonds which town has been offering for sale 99, 
G Goldman Seahe'& Co., New York, all__.--_--_-_---._- 445% 25 60 |?” rh 

o ac we a "eae: j 

On Dec. 30 the $100,000 000 sewage-disposal notes to be dated January 4, ae ee FALLS, yp iw bpm pte oe D +~-—s 
1915 and to run tor t (8) months, were awarded to H. Lee Anstey, | X2-—"The proposition to, issue | ee Soe ES ee ne ae 
New York, on his bid ,interest 3.90, premium $1. “against. way 99. p. 1083. 

er ers were : + 99, 
se Int. Premium. | | SOMERSET SCHOOL DISTRICT, Los Angeles County, Calif — 

The Farmers’ Loan & Trust Co., New York._-_-------- 4.00 $12 50 E.—On Dec. 21 the $12,000 5 At gg I -) building 
Salomon Bros. & Hutgler, New York......._--------_- 4.0625 eh. aes wv 9%. + B- 493) were awarded |Join tly, tythe- Witter 
poeerd, erin, New York pcan pilin talll sicigtts ie encima ‘. to _... | & Co. an Blymyer & Co. of solely it te stated. to By 

on i Bo Re Sart tis REWSOR Cle yan Cc . 
Goldman, Sachs & Co., New York. --.---------------- 4.25 5 00 — BOND 6 OFFERING. Proposals will Hf ad), eae re . by 
ROME, Floyd Coun Fa ot —BOND ELECTION PROPOSED .—Re- hning, V' Clerk, for ‘he | Fe 5% a " 
ports state that this city Somngietony calling an election to submit to $7,004 Turn R (village's partio bonds. @) . 
the voters the question of conte public-building-construction bonds. (13 - Due 544 1916, 0 ve. 1 4 gi7 1918 and 1919, 

ROSEVILLE UNION HIGH SCHOOL DISTRICT, Placer Fan. 5 and $1,000 yearly on Oct. 1 from yao inclusive. 
Ne at i at ote Ee ee lee a Ae WS 00 in n 1915, 81 Foo Pan 1516 to 1951, 
5% 24 p2-8-¥F. (aver. ) schoo! bo ord. Oo. ink, SO. a eae % inclusive, and hg in 1922 and $1,00¢ and $1,500 on April i and 

‘ similar ne of bonds was awarded to Torrance, M 

& Co. of San Fran., but was later refused by them (V. 99, p. 769). & - 4,028 ‘ Bute S528 Set. Ronwon) Lynn Deno. (1) ee: 

ROY SCHOOL DISTRICT  (%. O; Roy), Nora County, New Mex.— io gy Bene wr veces Meson am 
BONDS VOTED .—According to the question of (15) 


7,750 Grange Road (asecaamen t) bonds. Denom. (1) $250 
issuing school oa carried at a ae "elect. on Fie a vets a vote of 71 to 17. 0. Due $250 Oct. 1 1915, $500 on Oct. 1 1916, 1917 $250, 1918, 
RUSK COUNTY ee oO. Sedyenta), Wis.—BONDS TO BE SOLD om d $1,000 {<A ct. 1 from yng to 1924, inclusive 


nO . 
LOCALLY .—The $100,000 bonds voted in August to help settlers clear Authori Secs. $812, 3821 and 3845, Code. Date Dec. 15 1914. 
their lands (V. 99, p. 492) will be sold to local parties. et | Int. J. & D. Certified check for i @, of bor on bid for, payable to V: 


illage 
uokk CLAIR COUNTY (P. O. Osceola), Mo.—NO BONDS VOTED | Treasurer, required. Bon —— for within ten days 
PON. —We are advised that the question of iendng the 8} $14,000 road bonds | from time of award. *Parehaser’$ to pot accrued “interest. 
V. » Pp. 917) was not submitted to the voters SPRINGFIELD, » Hom den County, Mass.— TEMPORARY LOAN .— 
VILLE VILLAGE SCHOOL DISTRICT (P. O. St. On, Dec. -_e a loan of $500,000 000 dated Dec. 31 1914 es Nov. 10 1915 
Cc ment (founty, Ohio.— BOND ELECTION.—An elec- apd fagped #n auticipation of tance was sy, pocotiavel Morgan & Bartlett 
tion will be hel to-da oe » @ vote the proposition to issue | of N at 3.745 paces. OC 
$40,000 school-equip. A completion bo: r te oO \etene i at & Deas: 
wit ti J Mul County, Ore, —BOND OFFERING.—Bi armers’ Loan & Tr. $10" e Bros. 0., Boston - - 
will be ‘until 6p an, 5 by A. E. Dunasmore, City Recorder for | MY. SSS. pine 210 promienB f Dey & Co-. Boston..-3-28 
the following 6% coup. v honda: $1,259 62, dated Sept. gi? 1914. $4. 537 i F. oF, 7 — eipatt % plus Estabrook & Co., ‘Boston. ---3.- 99% 
10 1914, $1,919 16 dated Oct. 24 1914 and $3,718 52 dated Nov. 7. 28 Col.Tr., Bos., jtly County, urt anger, Boston --- 
161d. enon. 61 nterest semi-annual. * Bug L in 10 yours veers. ance providing Dongies Coun s2 32,000 5% 10- a. .—An ordin- 
b me ear ance pro or @ tsuance of ear coupon genera 
fi ie te terest pat 7 ts ai - aa comaldh 


ad of bid, -. Bonds to be de- = fonds wee fe as to have been ered b the Cley 
and paid for within 15 days after eocephance of bid. Gounell on » ae mete Tenn 11915. Int. 7 & 
Pvt wae om 


NEW LOANS. NEW LOANS. NEW LOANS. 


———— — —_—eeeeeeeoeeeeenen 




















$20,000 $47,800 
MUNICIPAL BOND SALE . 
Sale of Bonds City of Mount Vernon, N. Y.,|CITY OF MINNEAPOLIS 


Fire and Police Department — 
Sealed bids will be received by the Committee 


Building Bonds. 
SARATOGA COUNTY, N. Y, The Common Council of the City of Mount cs oy oh cra iy, TROY & 


Building. i - by C4 Cit of *Moant fear bonds tobe di ated The 
" e y oO ount | Bon a’ january | 
Dated February 1, 1915. Vernon. 'N. ¥. on the 49TH DAY OF JANU. pyable January 1, 1945. and will bear 
ARY, 1915, at 8 o'clock p. m. receive sealed oe oh A at the rate of Four (4 w 7. oo per 
$5,000 1920 _ ls for the purchase of $20, of bonds annum, semi-annually, and no bid will 
PIN ww nw ee en ee ee denominated ° fade, and Police ent | be en for a sum less than 95 per cent of 
5.000 1921 Buidine Bonds”’ umbered consecu o» eae tales af call aed cand neue eases 
TO ae te wate res issued from 226 to 245. both inclusive, each bond | upon same to date of delivery. 
RE pees! 1922 (81,000) "Doll principal sum of One Thousand| The right to reject any or all bids is hereby 
pe ollars. reserved. 
RC Gea ee 1923 hat said Common Council will then and there| A certified check for Two 2%) pe cont ¢ the 
5.000 1924 ous such proposals as may be received, and | par value of the bonds bid 
eee 


accept the hest thereof an it deem it for Bloomauiss, City Seoacme eh 5 RRS 
the t interest of the city to reject any or all of 








oF + said posals. containing full particulars will be 
p ag est 57% semi-annual. oe Each | bond an a, 7 ne princi pal om of | mailed upon snhen. BROWN 
r ne ousan ollars, nterest AN C. . 
roposais recety ed January 25, 1915, coupons attached at the rate of four and one-half City Comptroller, 
at 2 p.m. per cent per annum, or at five per centum as , Minnesota. 
P . > stated below, payable some egauel ui at the office 
Detailed information upon request. | of the City’ Treasurer of the City of Mount 
January ie exch Sear. Euey Win bo Gaskd the 1915 ISSUE 
anuary year ey a e 
JOHN K. WALBRIDGE, first day of January, 1915, and be payable as 


follows : 
Treasurer of Saratoga $20,000 on the Ist day of January, 1945. THE FINANCIAL REY IEW 
= County, The bonds will be delivered to urchaser 


Saratoga Springs, N. Y on_or before the 25th da ~ #3 January. 915. 820 PAGES 
a Each bid for said bonds must be accompanied 
check for the eum of One Thousand ISSUED ANNUALLY BY THE 


a certified 
1,000) Doll securit, the ance ° ° ° 
Gigi Botan, eae interest will be allowed | Commercial & Financial Chronicle 
der th 

$40,000 of. and certified fa to titelr genuineness, by the This well-known year book of Finan- 

rtgage Trust Company, an 
0 t 1 Cit Mi . ' at Ka their legality approved by Messrs, Bo dwell, elal Facts and Information is issued 

ow or. * 
Sawatomie Gity, Miami LOUNTY, Kansas, opinion as to legallty BG Bs annually in March. 





the pur- 


By statute the bonds cannot be sold for less rc 

WATER-WORKS BONDS thay par and aceruee interest TERMS. 
will considered at five per centum per | Price . bou _---$2 

Sealed proposals will be received until 12 | annum, payable semi-annually if no satisfactory of the Review nd in cloth 25 


o'clock noon of JANUARY 11TH, 1915, b bids are received at four and one-half per centum Parti 
FW Allard, Clty Clerk for’ $40,000 s0:yeer | ne called f - es desiring ten or more copies can 











non-optional 4% % water-works bonds, interest By order of Ge Covamen Council. have their names stamped on the covers, 
ayable Ym ee A bonds dated January lst, Dated, Mount Vernon, N. Y., December 15, . 
P15. of $500 required. The | 1914. in gilt, at reduced prices. 
+ a yo ‘Comanissioners reserve the right to EDWIN W. yar. ——— 
— & : ayor. | Commerci i 
4 J. W. ALLARD, PETER COLLINS, : ial & Financia! Chronicle 
City Clerk, City Clerk. 138 Front Street, New York, 
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8 T aRARS CC County SOHOOL DISTRICT NO. $0, Mont.— 
BOND 0 m Jan. 22 by Minnie 

Gugler, Dist Clerk (P. BO. O- Melville). for $1 1,200 5-10-9r. (o xt. ‘coup: school 
bonds at not exceeding 6% in ‘or $50 req 


mS A Cosme yt oO. .Senatobia), Mise. Miss. ee (QERERING. _ 


to the the $20,000 

of es pon Agricultural High Pe pe eters (V. 99 1938). 28). _, Proposals 

be recei ee 1 kD = ear ea ate dhe pervisors, J. A. 

Clerk. ty Chap. , Acts 1912, — 160. Denom. 

00. "Date Jan. 7 i ed Toneicdh aides inal“ in Senatobia or New York. 

Re, i. 1 ree subject alt five 3 date. Tax-exempt in 

we 3 oe 1,000, "payable to the Clerk of Board of 

Supervisors, oF Gillespie, oe uired. No bonded debt at 

present. lating date. Acsuned” value 1914, $4,250,000. 

TEMPE, Maricepe, duty Aris.—BONDS OFFERED BY BANKERS. 

—James N investors the $15,000 

5% sewer Dondes mentioned in V 00, 12 1288 Denom. $500. Date July 1 

; bject oy il $3600 year a Neat. i - i i924) Total bonaea bt 
su ca! y nn u yl ‘o' m el 
ginning July (included in above), $20,000. 


(including k md issue), " 
Assessed value 1914, $1,395,902; actual (estimated), $2,000,000. 
TOLEDO. Ohio. TEMPORARY LOAN .—Local papers state that on 
Dec. 23 a loan of ,000 to pay emergency relief street i; workonen employed 
was awarded to ~ e Nat. Bank of Commerce, Northern Nat. Bank, Ohio 
Savings Bank & . Co., First Nat. and Second Nat. banks, all of Toledo. 


face of the city. The city will pay 6% for the use of the money and 
Monroe County, S AWARDEDIN FA 
 TRELIPE (P. O. Snow Ball), Cass County, Minn.—BONDS NOT 
TROY, N. Y.—BOND SALE.—On Dec. 28 the $150,000 5% 6-mos. tax- 


TULSA SCHOOL DE DISTAIGS £; B50 


Obie. Ban De NOT 
SOLD .—All the bi bonds offered 


Pau cae 


Dec. 21 (V. 99. P i852) were relected Pan ene they aid not 
comply with the Oklahoma law. 
URBANA, Champaign County, Ohio.—BOND SALE. y Dec. 28 


the $10, wa 5% 11-year sani -sewer-constr. (assess.) and $8,000 5% 
sewer refun 7. nds were awarded to Stacy & Braun of Toledo for $18,- 
be a) 46 (101.902) and int. There were nine other bidders. The o! ffering 
the $10,000 issue was reported in V. 99, p. 1852. 
VIVIAN, Caddo Parish, La.—BONDS NOT TO BE OFFERED AT 
PRESENT.—It will be 60 or 90 days before the $35,000 5% gold serial 
was . bonds recently voted (V. 99, p. 1769) are Strered for 


-constr. bo: 

WADLEY Jetusacn county. Ga.—BOND SALE.—This town has 
disposed of the $6,400 54% % 10-year electric-light-plant bonds authorized 
by a vote of 76 to 4 at the election held Dec. 21 (V. 99, p. 1769). 

WALDO TOWNSHIP SCHOOL DISTRICT (P. O. Marion), Marion 
Count Ohio.—BOND SALE.—The follo are the bids received for 


oe = $3" 0 000 FOF.” 6-year (aver.) coupon school bonds offered on Dec.24 
io hie C Cum: y & Braun, Toledo-_-_$30,365 91 


& 

Prudden, Toledo_------- 2$30 603 Seasongood & Mayer, Cin. 30,340 00 
Tillotson & Wolcott Go., Spitzer, Wo Rorick & Co., Tol. 30,315 y+ 
I deal asain a Nat. Bank, Cleve_. 30.269 40 
Byres. eMiller & Co., Clev. 30° oB510 Otis & Co., Cleveland ___ *30,000 00 

o> fl Less $1 for attorney’ s fees. = Reports state that this bid was 
accep 


WALDRON SCHOOL DISTRICT (P. O _gW gharen), Scott County 
Ark.—BOND SALE.—On Dec. 18 $14,000 6% % bldg. bonds were awarded 
to Gunter & Sawyer of Little Rock at 99. Denom. $500. Date Dec. 18 
1914. Int.J.& D. Due 5 to 22 years. 

WALLOWA COUNTY SCHOOL DISTRICT NO. 32, Ore. sat 
SALE.—On Dec. 15 the $6,000 G% 10-20-year (opt.) schoo 1 bonds (V 
p. 1697) were awarded to Fed, Glen & Co., Portland, for $6, b20 (100. 333) 
and int. Other bids: 


Lumbermen’s Tr. Co., Port.. 6 





Each of the five beaks will issue certificates of indebtedness for $10,000 in 

agree to repay the loan within six months. 

TOMPEINSVILLE SCROOL DISTRICT (P. O. “Local newspaper 
Ky.—BON. RT .—Loca 
tches state that this Givertat recently sold $5,000 of an pacoky of $7000 

ding-improvément bonds. 
YET SOLD .—No sale has yet been made of the $15,000 6% 15-year road 
bonds offered without success on Aug. 18 (V. 99, p. 625). 
exempt certificates of indebtedness or revenue bonds iF 99, p. 1928) were 
awarded to Bernhard, Scholle & Co. of New York for 150,757 47 (100.504) 


will be received 


—a basis of about 3. 972%. Other bids were: 

= ae Pa tee wee ee =< t~=------>-=- 9150.7 00 00 | 85 bonds. 
qa e Trust Co ei ik Lan caatantine : . 
nion Trust Co., New York....._-.-.....--...-....-.... 150,643 05 | 80-000 bidg. bonds. 


Manufacturers’ National i, Ci. tase k case kr enean a 150,558 6,300 otra leat incl. 
BOND OFFERING.—Proposals will be received. untill0 a. 
- H. Dennin, City Comptroller, fog | $100,000 
enom. 


00 


i = be 4 by 
x-exemp certificates 
$25,600" 


5,100 sidewalk bonds. 
Date Jan. 4 1915. 


of ‘indebtedness or revenue bonds. 1917 to 1920 incl. 


Due Sept. 4 1915. Cert. check for not less than 1% of bonds, fen to 5,400 street bonds. 
“City of Troy,”’ a. Bonds to be delivered and paid within to 1920 incl. 
ten days from time of award. Purchaser to pay accrued interest. Official 6,500 street-paving bonds. 


ci 





ar states that the city has never defaulted on any of its obligations. 


Keeler Bros., Denver_-._.--_-- $6,035 GSS \Comser. Foster & Co., Denver $6,000 


WALTHAM, Middlesex county, Mass.—BOND OFFERING.—Bids 
until 10 a. m. Jan. 4 


, by the City Treas., Harlan W. Cutter 


for the following 4% reg. bonds dated Jan. 1 1915, aggregating $98. 300: 
st bldg. Due $ 
Due $3, ‘000 yearly Jan. 1 1916 to 1935 incl. 

Due $1, 300 Jan. 


1,000 yearly Jan. 1 1916 to 1920 incl. 
1 1916 and $1,000 yearly from 


3,000 sewer bonds. Due $1,000 Jan. 1 1916. 1917 and 1918. 
Due $1,100 Jan. 


1 1916 and $1,000 yearly Jan. 1 


Due $1,400 Jan. 1 1916 and $1,000 yearly Jan. 11917 


Due $2,000 Jan. 1 1916, $1,500 Jan. 1 1917 


and $1,000 yearly Jan. 1 1918 to 1920 incl. 








NEW LOANS. 


$550,000 
CITY OF NEW ORLEANS, LA., 


PAVING CERTIFICATES 


OFFICIAL. 


DEPARTMENT OF PUBLIC FINANCES, ACCOUNTING DIVISION. 
NEW ORLEANS, LA. 





City Hall, December 23rd, 1914. 
PUBLIC NOTICE. 


ew Orleans will sell by alternate sealed p propessis at 11 o'clock a. a THBSDAY. 


JANGARY 36 acti, 1915, in the office of the to pl i. ssioner of Public Finan Accounting 
of New Orleans, Five Hun Fifty Thousand Dollars ($550,000 of Pa 
ok. y nat City of New Orleans, eader 7 by authority of Act No. 23 of yt ca 


Certificates, issu: 
Assembly of the State of Louisiana, Session of ie. and Ordinances Nos. 1800 and 2051, 
Series of said City of New Orleans. 


SY eS ed 
y-five per cen a par value perv jue as u erein meaning an 
interest accrued from date of issue to date of delivery e > 

Said Paving Certificates are of the denominations 2 One Thousand, Five Hundred and One Hun- 

Dollars each. and bearing interest at the rate of five (5 cent) per cent per annum, evidenced 
by interest amy attached, payable semi-annually on the first day of yw a July each im suet, 
respectively aid ee tes are by law pars gt from taxation, State, pare one unicipal, 
acceptable for deposit with the Treasurer of the State of Louisiana under Act No. "71 of 
eer 7 of the State of aaaeee session of 1904. 
certificates shall mature and be —% payable in annual installments, as follows, to-wit : 


000 on the first day of January, 1917. 335: ,000 on the first day of January, 1922. 
000 on the first day of January, 1918. 55 900 on the first day of January, 1923. 
000 on the first day of January, 1919. first day of January, 1924. 
) ,000 on the first day of January, 1920. 3B" 000 on the first day of January, 1925. 
5,000 on the first day of January, 1921. $55,000 on the first day of January, 1926. 


But the City of New Orleans may, on said dates, redeem a ter amount of said certificates, 
rovided notice of its intention so to do shall have been pub in the official journal of the cit 
wice ye week ak two mo) weeks di the month of the p g November, in which event, the r+ dl 
tional certific: 1 be redeemed the order of the Mate or dates of the succeeding maturity or 


ties 
And said certificates will be issued under and subject to the laws aforementioned. All of which 
art of this advertisement for greater certainty and particularity. 
be received as follows : 

(a) For the ome e of Five Hundred and Fifty Thousand ($550,000) Dollars, to be delivered 
to the purchaser on April ist, 1915. 
no aon vee delivery of the said issue of Five Hundred and Fifty Thousand ($550,000) Dollars to 

made as fo 

One Hundred and Fifty Thousand f 150,000) Dollars on ip Ist, 1915. 

One Hundred and Fifty Thousand ($150,000) Dollars on May Ist, 1915. 

One Hundred and Fifty Thousand ($150,000) Dollars on ey Ist, 1915. 

One Hundred Thousand ($100,000 Dollars, on July Ist, 5. 

Bids, however, for these several deliveries will be Soaatbesed | seperately. but no adjudication 
shall be made for a Jot deliverable on any of the hereinbefore prescri dates unless adjudication at 
the same time be made for all of the several bids. If a bidder will bid for one lot or more than one 
lot, but not all the lots, he shall state in his bid the dates of the maturities he wishes to be fixed for 
the certificates of the lot or lots for which he bids; should a bidder fail so to do and the Commission 
Council decides to adjudicate the sale of the several lots to various bidders, then the dates of the 
nn a yy oo a lot shall be governed by and fixed in the order of the date of 

elivery here 

That no bid will t be e eligible for consideration and acceptance by the Commission Council which is 
not accompanied by a certified check on some chartered bank in the City of New Orleans in an amount 
equal to three (3 ¥.-* cent) per cent of the amount of the bid, which check shall be made payable to 
the order of fhe ommissioner of Public Finances ; the check or checks of unsuccessful bidders shall 
be immediately returned to them and the check of ‘the successful bidder shall be cashed by the Com- 
missioner of Public Finances and by him deposited with the fiscal agents of the City of New Orleans 
in a special account so designated, and whatever interest the said deposit shall earn from the time of so 
being iS seponted to the time of release shall accrue to the successful bidder. The amount so de- 

all be for the purpose of guaranteeing that the bidder will in all ects comply with the 
provistons governing the e of the Paving Certificates herein described, ond the Commissioner of 
->ublic Finances shall retain the said deposit and not return the same to the purchaser of the certi- 
ficates until all of the said certificates have been delivered to and accepted by the purchaser. Should 
the successful bidder fail to comply with the provisions of this ordinance, the amount deposited by 
him, as described herein, shall ipso facto be forfeited to the City of New Orleans not as a penalty 
but as acknowledged liquidated damages and without recourse to judicial proceedings 
nd all bids. 
. Ricks, Commis- 




















The Commission Council shall have the right and reserves the right to reject an 
articulars and a? will be furnished upon oD een to A. 
, City Hall, New Orleene 


A. G. ‘RIOKS, 


Further 
sioner of Public Finances, Room No. 


NEW LOANS. 


$300,000 
Board of Education of the Independent 
District of Huntington, Cabell Co., W. Wa.. 


1914 BUILDING BONDS 


Notice is hereby given that the Board of 
Education of the ae District of Hunting- 
ton, in the County = Cabell, State of West 


, will 
commezytt bay ‘OF JANUARY, 1915, 
encing at two o'clock astern stan 
ard ti time, at its offices in t 6 “Carnegie eLibrary 
a in the City of Huntingto 
Count 4. ia, —_ a cale of the 


‘ollo aggregat ~ gm: three hundred 
thousan ($5000 ,000) dollars of “The 1914 nee 
ing Bonds” of said district, being an issue of five 

Sollere of said 


ousan: 

— eet for the purpose of building, com- 
leting, calarging. repel and furnlahing ac school 
pleting under the authority of the law of the 


State of West Virginia, an ursuant to an or- 

dinance or resolution of the id board passed and 

adopted on the 30th day of January, Piol4. and 

a vote of the qualified voters of said id district at a 

: _ Fay —_ on the 7th day of March —_ 

ratifying and approving said ordinance 
herein provid 





the bonds th ed for b by a vote of more 
than nat the game. all the votes cast for and 


e. 
e bonds now offered for sale will be dated 

A Ly 1, 1914, and will be of the denomination 
of five hundred ($500) dollars each, with saanens 
at the rate of five per cent (5%) per ann 
payable semi-annually, both ¥; may and a 
est payable to bearer at the First oe pe Bank 
4 the ‘oity, one State of New York and maturing 


ty, thousand ($90,000) dollars of bonds 
series f ril 1, 1924, and two hh hundred 
and ten houses $92) 0, 000) do! 
« % . series both inclusive. (gwenty’ 


one bonds of each santeh r~ 3 year) on April 
1925, to and including April 1, 1944. 
Sealed bids for all or any part of said bonds 
4 oe be sold must be filed with James K. Oney, 
Secretary of the Board, on or before noon 
te ‘the said day of sale, accompanied with a certi- 
fied check for an amount equivalent to one 
cent (1%) of the principal of the bonds bid 
wn on some responsible bank or trust company, 
the amount of the deposit of the succ bid- 
der to be forfeited to and retained by the board 
for liquidated damages if the bidder does not take 
one Day for said bonds, otherwise to be returned 
bidder or credited upon the purchase 
= Any all other checks to be returned to Mhe bid- 
ders on the award of the bonds. 

The | ity of the bonds will be approved by 
Messrs. Thomson & Clay, attorneys of 
New York, whose opinion as to the legality, or a 
duplicate thereof, will be delivered to the pur- 
chaser of the bonds. 

The right is reserved to reject any and all bids. 

Dated Huntington, West Virginia, December 


7th, 14. 
W. KENDLE, 
President of the Board of Education of the 
Independent’ District of pemeneten, in the 
County of Cabell, West Virginia. 
JAMES K. ON 
Secretary of Said "Board. 


or, 





BW. ‘Strassburges 


S@UTHERN INVESTMENT SECURITIES 





Commissioner of Public Finances. 





MONTGOMERY, ALA 





JAN. 2 1915.] ‘THE CHRONICLE 13 








000 surface-drainage bonds. _Due $1,000 yearly Jan. 11916to1922incl. | Union, Due $200 each six months from Mar. 3, 1916 to Mar. 1 1926 incl. 
1 Oi cet on all loans payable Jan. and July Cert. check for 5% of bonds bid for, payable to Bd. of Ed., required. 
‘“WAPELLO COUNTY (P. O. Ottumwa), Iowa.—BONDS OFFERED WHART . O. Wharton), Tex.— BOND ELECTION.— 
BY BANKERS - —The First Tr. & Sav. Bank of C is offering to inves. | R Et0n COCNTY ¥ pa a held Jan. 14 to vote on the 
O14 tne Mk Nv D 1 we $20,000 0 onde. Denon. 1od9 ana 1930, These | % $00,000 5% 40-year drainage district 
bonds axe tax-exemt Total bonded debt (incl. this issue) aise WHITE AND HAMILTON COUNTIES DRAINAGE, DEVERICS, 
Assess. me CUES $11, 1.677, 213. Act. value $38, 968, 576. Tll.— BONDS coral te BY BANKERS.—An issue of $27 ,000 
bonds is being off offered to investors by the Hanchett Bond O28 Chicago. 
ARREN pra P. 0- O. Vieksburs), Miss.—BOND OFFERING .— | Denom. $100 and $200. Date July 10 1914. Ant. J. & J. at First 
In addition to the © $40. - Se pr 5.) gon. 6 (V. 8. Be 1928), | Bank, Chicago. Due $2,700 yearly on July 1 from 1916 to 1925, inclusive. 
at tare} nee considered for Ori ae ae ee cWILLOUGHBY SCHOOL DISTRICT (P. 0. Willoughby), Lake 
WARWICK, Or Orange © County, ¥ . ¥.—BONDS AUTHORIZED .—This ae a os eveland, and int. 
Ow onmmerre COUNTY 7 SCmDOL “DISTRICT ony aa Sidi ollgw: Seog - ere cia “i eed 
GTON 1, Fla.— | Otis & Co., Cleveland. ~.-_..._....--..-...-.-..----.------- ¥ 
BOWS SALE.—The State of Florida has p arehaced $90,000 6% bonds for Field, Richards & Co. and Seasongood & Mayer, Cincinnati.... 85,994 50 
Oi isd 9e— equal tot 100.616. 616. owe June 11914. Due July 1 19 Stacy & Braun, Toledo_........-..--------------.-----.222 85.782 50 
WATERTO ty, Mass. —BOND SALE. Oa. Ft & Wolcott Co., Cleveland. .............------.---- 85,663 00 
24 the $14,500 500 414% nS 5 Sos (over) apon school bonds (V. 99, p. 1853) Bg gh sng, +S la eo 85-520 $0 
were award i. Rollins Boston at 103.087 andint. Other | ell. Roth & Co., Cincinnati. ---------~--...~.-..--..--~-- 85, 
were: WILLOW LAKES, Clark County. Be. Dak. Ang NOT SOLD.— 
Blodget & Co., Boston..... 102.659 =: L. eoment & Oo.. Bos..102.81 No sale has been made of the $10,000 y -hall-constr. bonds at not exceed- 
R. L. Da & Co. Boston _ .-102.569|E. M. Farnsworth & Oo. »Bos.102.61 | ng 5% int. which this city has wea ph - Ry a 99, p. 1164.) 
Sollers, P & Oo., Boston102. 826 |Ourtis & Sanger, Boston-.--- 102.32 WILMINGTON, New Castle Coun Dele.—BONDS PROPOSED.— 
WAUCHULA, De Soto County, Fla.—BOND SALE.—An Pac of | Local newspaper reports state that an for the issuance 
11,000 @ p Sveer bonds daved —, 1 5018 Tae been purchased by the | of $75,000 sewer bonds is Gane considered by the O1 City . 
tate o' or $11, WILMINGTON, Clinton County, Ohio BOND SALE.—The $47.- 
The State of Florida has also $15,000 6% bonds, dated July 1 & street- bonds offered withou 
1914, for $15.395-—equal to 102.633. : Ruan. a ae 


WAYNE SCHOOL TOWNSHIP (P. O. Grasscreek), Fulton County, 7 Pak — 
Ind.—BOND SALE.—On Dec. 26 the $4,500 4 % % OTE. (aver.) school echool” | rosa WINCHESTER, Randolph that this ef Ind.—BONDS PROPOSED. 


ity is contemplating th 
imp. bonds (V. 99, p. 1770) were awarded, it powsay 
impi. bonds (V, 99. p, 2 525—equal to 100.6 basis of about 4.40%. of $1,825 98 North Main St. sewer bonds 


co WAENE SCHOOL TOWNSHIP (P.O. West, Point), Tippecanoe the vote cast at the lention held D By: Minn. Ae pase Eee 











unty, Ind.—BOND SALE.—On Dec. Se Ti te % 

bonds C98 99, >. 1770) ere pwesded, seports abate » Ve eee ance of ra the $25, ,000 4% 18-year electric-light-plant bonds (V. 99, p. 1929) 

GEnSTER TOWNSHIP SCHOOL DISTRICT (P. 0. Bowling FET toe crete ns Carat, Coan OT Ne OF: 
ors iat 28 Ee ee cy90 oS ahaitaea ie ts SCika des | Sesto S000 fig ce serene id coup tar too power ponds 90 

“for’’ to 1929 Bi or these bonds ived until 3 m. on that da, 

ton held Nov. by vei a 120 ior” © 100 aga cowpe | te Ne ees Rieti eae a Ae peas Oe igaais 

WEST reensburg), Pa.— nt. J. -@ e r o 
PROPOSED .—Local ray iy oe reports Se that this , LR is contem- | Locks. check for $1,000 required. Suceoseful bidder will be fur- 
plating the issuance of $2 yr with tt the opinion of Attys. a te P. Kelly of Windsor Locks and 

WEST UNION SCHOOL DISTRIOT ®. Oo. Wost {Union Pr, Adams } » H M58 O00: s pe ay be Bba oar or pe ley” of 3 ae. Bonded 
County, Ohio.— BOND OFFERING.—Pro: untd, $ oating de ran $3, 
12 m. Jan. 16 by John iensioat. Clerk Bd. of Ed. eee ae $4,200 Hx coup WOODHULL, Meaty County, Ills.—BOND SALE.—The $3, nee § bh 
heating-plant-constr. bonds voted as re in V. 99, p. 1853. enom ve ae bonds offered d without success on Sept. 4 (V. 99; p y 
$200. Date “day of sale."” Int. M. 8. at First Whi. Bank of Wes. were disposed of during Octo 

NEW LOANS. INSURANCE 
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$106,000 ATLANTIC MUTUAL INSURANCE COMPANY. 


City of Binghamton, N. Y.., | re rrusecs; tn contormity with the Charter of, te Company, submtt th Jollowing siatoment of ti aifelve om (he 









































December, 1913 
SCHOOL BONDS The Compony’s business has been confined to marine and inland ¥ 
Premiums on such risks from the 1st January, 1918, to, the 81st December, 1918..........------ $3,600,334 ga 
Premiums on Policies not marked off lst January, Sitedtasiudntiamenanie 767. 
Sealed pocponsts wi De westved Fy Gia Bees —_——_— 
of Estimate and poretomenens ¢f the Olty of Tete POON. nn ccncscadsqdecnncdecccccciecccncteccocndccevcccescssecesqsscosabinne ---94,867,385 77 
Sass 
aot H DAY AY ‘on ANGA NUARY, 1916, for ‘an issue Premiums marked off from January 1st, 1913, to December 31st; 1913.........-.....---. -----$8,712,602 51 
ee ye tA © Wity OF | interest on the investments of the Com received during the ~---$808,419 Ni tele ctl 
aa Tin holder. “Bal bonds will be 106 in poy ig in Banks and Trust Cou lone annnrennnnns 130/218 88 a 78,609 
ak Wands combecd 1 00 108 tacetee wil | tamee psd duns te sort. ae 
a num will ae Te es Gee Ge Mee... .nseacdsnacesosusemnaninetnaadsan enaaccese © 
be of the denomination p $1, O00 each, . o 7a Galvages cccesesentahessbimébbedbbetpasiod $333. sa8 aso" ste = 
interest at the rate of 4 dais per annum payable Re-insurances .....-. 2. nceecccccccccencceccce 813 71 
semi-annually on the © Ist of June and om Discount ..........-.-... oe ° 4758 654,343 35 
ber in ear, dated December 
1914, pad w be aepelie in order as a Be $1,236,544 97 
Five of said bonds on December Ist, 1916 Expenses, tnrioding office? sclaries and clarke’ comspeumation, chatisaaty7 sivaths. “oe? & 
a ada te 3 tas - « apie SE Uinnuidestindseasubpenstnintdadiindddiarcnssecdiiehinbnanduaeadel 650,942 08 
ia) ia) oe ia ie) ia ia] 1919 =————— 
AE AE a e a — A dividend of interest of Six per cent on the certificates of profits will paid holders 
Hwee ow « « « oo enero he outstanding scones rene tens of Febery Dank. set tea 
ett a “ a “ legal resentatives, on and after Tuesda = hich date terest 
oa ie “ 1934 geape The corti Nace par coms mi duced st the Co fo ne ending 
i Re iy Pe ~ . 2925 December, 1913, whist ene cntitiod te tr e Company for t 0 er ending 3 
oe. a me ce . 2926 lesued on And after Tuesday the fifth of May next. — : be 
= wee, & a i ye 19ae By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
“a a eee: x « toa0 eek aia TRUSTEES. 
[ay iri ‘oI oe ee ai ia e B > BA 
oe Ga és « ioey : THOMAS H. HUBBARD, Patras BPR 
peter = Gina aaa “ “a “ 1939 WALDRON P. BROWN, LEWIS CASS LEDY ANTON A 
ia) oe iad ia) io ia] 7) 1933 SON ner LIN Ae | B° tevkeio: JO UG 
wun oh 19 | SERVECA Np ef bobam, GEORGE H, MACY, Bobacae —_— 
oie e ~ “ 1935 RNELIUS ELDERT NICHOLAS F. PALMER; WILLIAM ANE, 
Pf rere. oe Beir A. 8 SOARS ow, ? PAVENGTEDT: Witt 
Foster, Pt ty Clerk, Binghamton, New York, and Beeaent L, GRIGGS, jawes H. apres ’ GEORGE # : TURNO RE, 
marked —— the eed de ‘Proposal for School| ANSON W. HARD, . 
Bonds”, each proposal must be accom enied RAVEN un RAT" Vice-President 
- $e is certified ch vable te to th ple oF ons Som TER WOO B PARSONS, 24 Vee: Vice-Prestdent, 
y, payabie e 
M. Gitchall POie ity y' or 2% "a ‘he par CHARLES EY FAY: 34 ice: President 
vaiue of the bonds bid for, the check of the ene. ASSETS. ABILITIES. 
—_ = th to, be retained by the City as| gnitea States and state of New York Estimated Loases and Lowes 
sqourity for the due completion of the contract | © Bonde ..1.-----a-as---agear-gro-2 $670,000 00 | “in process of na Adjustment Sl 
of sale by the purchaser, and checks of all un-| wew York City and New York Trust Premiums on Unterminated Risks_--.-- 
successfu nae to be forthwith returned. Compantes and Bank Stocks. ........ .783 700 00 Certificates of Profits and }_ __ = Un- 
The e bonds will not be sold for less than par and Geocks and Reade of Retlroade poneadend Ly at G2e Gp. | Blt ~ sonnstouatheninanaedibusetoal 
accrued interest to date of delivery. ae he ths le 383,520 00 | Return Premiums Unpaid. ------- ian ul 
ane reserves the right to reject any or ectal Deposits in Banks and Trust 1,000,000 00 ce ee ono en ewen een eeeecene Beats 8 
The bonds will be prepared under the _ | Real Estate cor. “Wall and Wiliam Streets Gains ‘Dot ot Betiled, including Compen- 
yision of the United ‘States Moregago & “Trust | p and, Exenaneh rice, otfgee 4.200426 04| ato of Pigite Ordered Redeomed, © "TN 
of the sisiat aeaes af Ge a ae Sen provisions ‘of Chapter 481.Laws of 1887) 638:999 90 Withheld for Unpaid Premiums... 023558 98 
wih thereon, and the validity of the bonds | Bit peel Yale onan 605,801 79 SSE Siam 
be Lele proved by Messrs. Haw Delafield | Cash in hands of Euro Bankers to 
pe inion will be furnished to th the c York Oity, —— foreign = vaca 1 139 
DW. FOSTER, ponent - 1 oomenraeenonemen meng 636 :488 a9 
erk. vestmen - 
vend Voreny 1010... 5,000 
Oilhecscoaseaee. ae nae ame #08 000 00 
$13,259,024 16 $10,417,796 87 
SS Ss 
a Re OR nn omesnninmmaiaininnineniatiieds 
MUNICIPAL AND RAILROAD Accrued Interest on the ist he Set « December, 1913, gmquated to peg coccecoccccocescoe 83.341 3 
BONDS Rents due and Gowusd @ 2 of December, 1 13, Aa ER TINEA TS 3 
or aawrecd, tb fee authorised in-New Yok on the Bist day of December: 


(91 amounted to. btbeebanéesesdegsenneesaoosnace 


rem iti i sie Sa wa a "85 bos 98 


LIST ON APPLICATION 








Estate corner Wali and 
Be eee eatiae NY ER | aa utters Sata’ serait Sy aioe: , ORR 
CINCINNATI a the basis of these increased valuatinns the balrnce would be 





$4,926,338 08 
—_——S———s 
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ode SARD SCHOOL eon Dee. 19 the $i 
oe Lay 4 Bott PoP sh a owe award 
Bide were sree seo and interest. 
Cantal al National Bani vof Sacramento, 3 1 25 and interest. 

souwantore: rahe Sn Ce aos sem 
4780 We par or reg. bo: 


co 
18; ee Bue Ost. 1122 45,000 yoatty ot det. 1 


1,650 er bonds. Dué $330 yéarly on Oct. 1 ffom 
11,7 oo Fe @ fo 1020 Incl ving bonds. D slaps éarly on Oct. I 
ue 
from 1516 to 1920 be * 
2,355 senate He paving bonds. Due $471 yearly on Oct. 1 ftom 1916 to 
6,740 tney Ave. paving bonds. Due $1,348 yearly Oct. 1 ftom 
1916 to 1920 inal eat . nd 
2,835 Front St. repaving bonds. Due $567 yearly on Oct. 1 frort 1916 to 


¥ incl. 
vc app tae $30 i nen Due $2,585 yearly on Oct. 1 from 


00.800 8%, ‘ ba te | 


a NW, Hale 


2,625 1 oat ia SEG: Oct, 1 from 1916 eine 
oon ping’ “sg dah Block inet ek Sa Yor: AV by Be le to ae | 
required. ee A 


Canada, its ee and Municipalities. 


CHATHAM, Ont.—DEBENTURE SALE.— apne | 
Ames & oes of Toror a Ung arog ewes the $90, 6% 30 


debentures voted Oct. 
D.- 
iq EDMONTO Alta.— DEBENTURES DEFEATED.—The 
e Sen 900 osu debentures (V. 99, p. 1771) was 
‘bea election held Dec. 14. 


A. 
went fre 
2 (Vv. 99, 


uéstion of 
efeated at 


FREDERICTON, N. B. —DEBENTURE Or NG —J.M. Robinson 

& Sons of Toronto are off for sale the 000 44%% gold coup. vans 

school-house-constr. deben (v.99, D 5 ON 530), enom. $500. Date 

May 1 i914 Int. semi-ann. at Bank of Butish North America, Frederic- 
ton. Due in 1939. 

rere ere N. 8.—DEBENTURE SALE.—Reports state Sst the $48,- 

O97 0 Oxs6 ab-yeut school debentures (V. 99, p. 1854) have been disposed 


KINGSTON, Ont.—DEBENTURE ELECTION .—The question of ~ 
ng $3,500 bonus debent tures will be submitted to the voters on Jan. 4, it is 
8 * 


ys plasex COUNTY OQ. London); Ont.—DEBENTURES 
Av ‘HO Staion tie at temas Ee the Co wm Ry ay ao 
the issuance of $24,000 debentures 
oo” REAL rae. —DEBENTURE SARS: -—On De. 29 the $6,900.0 
5% Bes ol ayes Sebenees | ®. p. 18) vee were aw 


Sons 
pe Fn York at thelr Joint bid of 98. 671 Sea tat —a Go. ‘and Kounte Bee. 
The bonds are dated Dec. 1 1914 and are to, be delivered Jan. 16 next. 
17” ee es gor he 3,000, is assum oe 
in th d heir bid pat ME fi to 99.29. The 
Phich are oe Ors (see advertisement on a orecéting 


page) are due Dec be ae — 0 call on 60 days notice. Other bi 
Wm. A. Read & Co., New York...._____________.___----e 

Reissel Ie Securities’ Corp. 1 re toa - 5 
National City $25: 18.. Gostes.---------.--------5 35 08.008 Bas 
_ e Prentice, pb EES } 


Rowitr 4 roneee, Ont.—DEBENTURE ELECTION .—An election 
will be held Jan. 4 to vote on the question of issuing $12,000 hydro-elettric- 


power debentures, it is stated. 


/REYELST OKE, B. C.—DEBENTURES DEFEATED .—The question 

of issuing $10,500’ market-site-p purchase debentures iniled to Canty 8¢ whe 
Dec. 7, it is stated, by a vote of 185 to 

ST. JOHN, N. B.—DEBENTURES PROPOSED .—According to Feports 


this city is contemplating the issuance of $280,000 5% debentures. 
$500 or multiples thereof. 


SALMON ARM C.—DEBEN 


URES AUTHORIZED —Reports 
state that this city has i a, aitthorized to borrow $2,500 6% 10-year fire- 
protection debentures 


wie: catnmernes, Ont. —GDEBENTUR EL SALE. —According to re- 
o eee are Securities Corp., er ronto, recently purchased 
DY Gas Sa 1,279 5% debentures. ue in 16° 15 and 20 years. 


WALEERVILLE, Ont.—DEBENTURE ELECTION .—Reports — 
that an election will be held Jan. 4 to age to ores the proposition to 


issue $25,000 street-lighting-system-impt 
WELLAND, Ont.—DEBENTURES NOT SOLD .—It is stated t no 
sale was made of the $135,000 54% 20-year debentures recently offered 


for sale. 


WINGHAM, Ont.—DEBEN TURE ELECTION .—On Jan. 4 the pro- 
Position to issue $2,200 road-machinery-p debentures will be sub- 
mitted to the voters, it is stated. 


YORK TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .—It is 





stated that a by-law was passed on Dec. 15 by the Council Peres ton 
the issuance of $11,600 Oakwood and Cohway Aves. sewer debentures. 








TRUST COMPANIES 


ENGINEERS - 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . ° . ° ° 
Sag ial and Undivided Profits 


Denies ges 9 other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for é6states, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M, KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


TRUSTEES 


JOHN A. STEWART — of ea wieive 


$2,000,000.00 
» $14,151,944.23 
y acts as Executor, Administrator, Guardian, Trustee, Court 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 2d Asst. 





43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 


Secy 





Alex. O. Humphreys Alten 8. Miller 


OE? EDWARD W. Si SHELDON Seleicits 2 UI HUMPHREYS & MILLER, Inc 
CHAUNORY KEE RNBLIUS N. BLIS gH. slicintiiin, 
JAMES STILLM oRoR L. W de FOR 
Lawis Gass LEDYARD ARTHOR GURTISS stey ROBERT. (GAMMELL ASTOR Power—Light—Gas 
LYMAN J. GAG WILLIAM STEWART TOD OWARTES PRED NOFeMAn g 





165 BROADWAY NEW YORK 





_—_— os 





CHICAGO 
Capital, Surplus and Undivided Profits 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foréign Ex- 
ehange. Tratisacts a General Trust Business. 


IinoisTrust&SavingsBank 


Has on hand at all times a variety of ex- 
cellent Secutities. 
Government, Municipal and 
Corporation Bonds. 





C. G. YOUNG 
Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


$15,500,000 





Buys and sells 
Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 


ENGINEERS 














= 


pou werre Ss 


Investigations and Appriisals of Gas and 
Financial 





Registrar and 
Transfer Agent. 








Interest allowed 
on deposits. 








Brecuter, Girard Trust Company 
Aduainistrator, PHILADELPHIA 
Seadea” Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Electric Properties for Owners or 
Institutions. 


84 William St., NEW YORK CITY 








Mining Engineers 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 
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Trust Companies : 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
suite! ce car cts os Soman 
ro 
Fae hol many Law br nity A +! 
ped ye ot ° ‘Trustees, ones 


Trustee under Mortgages an 
caus iaut and Registrar of Stocks and and 
Interest Allowed on Deposits Subject to Check 

OrFic ERS 


 Sammmer: 
Yy Secretary. 
¥ Oh N. E site Asst. Treas. 
RANCIS , Ttast Officer. 
J.H. neh, Je Mgr. Safe Dep. Vault. 


BOARD OF DIRECTORS 


+ pleas Wy, Hobbs 


na P. Kimball 
Lov 


Tim heophilus Parsons 
ey Cochrane dames M. Prendergast 
Philip ‘ enry yd 
Seamels OF _— erbert M. 

Lawrence M. Stockton 
pede + a Eugene V. R. Thayer 


David R. Whitney 


vrenk 1. Gage - George Wigglesworth 


Morris Gray 


Rhode Island Hospital 


Trust Seipany 
PROVIDENCE, R. 








DIRECTORS. 


Robert H.I. Goddard, James E. Sullivan 
Gammell, Benjamin M. Jackson, 
Pearce, John R. ls 
Robert W. Taft, 
‘Webster 


Charles ©. Gardiner, 


Walter R. ‘Callender. 
brook, Alfred K. Potter. 


Bdward Hol 
HERBERT J. WELLS, 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & Sec’y. 
PRESTON H GARDNER, V-P.& ie. Ortioer. 
CYRUS E LAPHAM, Asst. Sec’y. 
JOHN EB. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
G. A. HARRINGTON, Aast. Tr. Officer. 
HENRY B. HAGAN, Asst. Sec’y. 
ERNEST A. HARRIS, Asst. Sec’y. 
JOHN H. WELLS, Asst. Sec'y. 
GEORGE H. CAPRON, Asst. Sec’y. 





pone Securities 


Through our financial, 

trust, bond and real estate 

departments, we have special 

facilities for handling high-grade 

securities in St. Louis and the 
Southwest. 


Municipals a Specialty 
Mississippi Valley Trust Co. 
ST. LOUIS 


Capital, Su‘plus and Profits 
Over $8,000,000 


~ 


Industrial Trust Company 


Providence, R. 1. 


» OFFICERS 
Samuel P. Colt, Gaaermnan os of the Board 


Brown 
joshua M. Addeman ent 
James M. Scott a Vice-Presiden 
Charles © Harrington Vice President 
ay C. Nicho " Vice-President 
Ward E. Smith, Treasurer 


‘He Co don, Secret 
Ho aguae Chssebio” Aare 
aR Ak Auditor 

Bullock, Asst. ec. 


BOARD OF DIRECTORS 


Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 


a 


C. Harrington al - Ballou 
ous H. Comstock Albert H. Sayles 
Herbert N. Fenner Henry W. Harvey 
J. Milton Payne James M. Pendleton 
Eben N. jasvatelt’ . Pec 


L B, Goff ‘Nick is 
yman " Cr) 
Samuel M. Nicholson Erling 8: Ostby 
James R. MacColl ..j John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Th hl ped to handle all business 
seainina’. Py uippetings and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 





August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans C Cotten Bacon 
Associate Members Liv verpool Cotton Assn. 
New York Sepuce ange 
New ork C mei et Exc hange 





COTTON MERCHANTS 
PHILADELPHIA, NEW YORK. 


Liverpool Co: 





FREDERIC ZEREGA & CO 
Bremen Comretponpeats:. : 

cFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D’IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


"20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON PACRENGE 
NEW YORK STOCK EX ane 
vew Ww tone K Corre BX ANGE. 

E EXCHANGE, 
NEW ORLE, Ave COTTON BXCHANGE. 

CIATE MEMBER 

LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange 











New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & 00., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORE 











1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 


| future. Address the Company at its Home Office 


No. 277 Broadway, New York City. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 


Financial 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
SNASSAUST, FIRST NAT. BANK BLDG, 





WANTED 
Railway Earnings Section 
February 2ist, 1914, Issue. 

Will Pay 1f Cents aiCopy. 


OCOMMEROIAL & FINANOIAL CHRONIOLE 
138 Front Street, New, York 





John D. Herklotz Chas.O.Corn Paul Schwarz : 


Chicoge Board of Tra 
Conimercial Scie Rooms (Coffee Ex.) 


see.|Geo. H. MCFadden & Bro., 


ant 
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Cotton 


Tinanciat 


Financial 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eawecute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 


Cotton Exchan Also orders for 


F 
At the New SOFTEE Exchange. 
geail As AND Cy TRGNS 
f Trade d 


At the C 
COTTON. N-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Je Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





fhe American 
S! Appraisal Company 


An organization of 18 ars’ €X~ 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 


55 Liberty Street, New York 
Chicago Milwaukee Boston 
Cincinnati Philadelphia Cleveland 
Montreal San Francisco St. Loulg 


EVERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





U. S. Government Bonds 
a 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $600,000 Dealers, Not Brokers 





Bolger, Mosser & Willaman 


MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St.,. CHICAGO 





GEO. H. BURR & CO 
BANKERS 


_ Commercial Paper 
14 Wall Street . - NewYork 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 





Chicago Junction Railroad és 
Montana Power Company 5s 
Utah Power & Light pat _ 
Northern Elec. Co., 
Bruns.-Balke-Coll.Co. 71% Pa Stk. 


AMES, EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
Neo Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.} 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


~ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in the tgltowing,* types of sound securities, 
netting 5 

First Mortgage Serial Bonds issued by Depart- 
ment Store r- ons of ‘the highest credit 
standing in the large cities 

First Mortgage 5 mprored Bonds secu cupured by the 
highest class ro in Chicage 
and other Western ay 


First Mortgage Leahe secured by improved 
Ohicago property. 

No invostes has ever been co tlediite 
vy loss on any security Sevchased 


S.W. STRAUS & Co, 


MORTGAGE BG BOND BANKERS 


this 





STRAUS eunsne 
CHICACO 


‘one WALL STREET 
NEW YORK 














